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The Bank return showed increases of £547,000 in 
the stock of gold and of £586,000 in the reserve, the 
circulation being £39,000 lower. The total securities 
were £12,375,000 higher, and there was thus an in- 
crease of nearly 13 millions in the total deposits, Public 
being £546,000 and Other £12,444,000 higher. 

* * * * 

The circulation of currency notes increased by 
£1,078,200 to £ 184,187,000, Government securities 
in the redemption account being £ 1,029,600 higher and 
the balance at the Bank of England £58,600 higher. 


* * * * 


Revenue for the week ended October 13th amounted 
to £8,153,000, excess profits duty ° contributing 
£3,056,000, Customs and Excise £ 2,203,000, and 
property and income-tax £884,000. Other receipts 
were £81,733,100, of which £50,776,000 came in for 
Treasury bills, £16,896,100 for other debt created 
under War Loan Acts, and 47,809,000 for the new 
National War Bonds. Expenditure _ totalled 
£46,660,100, Supply Services taking £44,597,400. 
Other issues absorbed £ 42,688,900, of which 
£34,104,000 went to pay off Treasury bills, making 
the net sales for the week £16,672,000. Thus the 
Government spent just over £46} millions, to meet 
which revenue produced over £8 millions, and £39 
millions were borrowed, leaving the Exchequer balances 
half a million higher. Treasury bills now outstanding 
amount to £956,793,000. 














* * * 7 


Erratic movements in rates have checked business in 
foreign exchanges, and few operators are willing to sell 
without cover in sight. On the whole, the Dutch sight 
exchange is better than it was a week ago, but 11 fl to 
£1 is all that dealers will give for sight drafts at the 
moment. The French cheque quotation is moderately 
firm at 27f 53c, but the Madrid rate is weakening again, 
and all that is offered for the sovereign or its equiva- 
lent in a bill of exchange payable on demand is 20 
| pesetas 40 centavos.” Russian roubles continue to be 
‘| sold on the market, and buyers are not anxious to take 
more than a moderate amount. Following the news 
|}that the State Bank of Russia’s note circulation ex- 
|} ceeds 17,000,000,000 roubles, quite a rot set in, and on 
‘| Thursday no less than 335 roubles could be obtained for 
|}a ten-pound note. Italy is also suffering from her 
| heavy paper circulation, and is obliged to surrender 37 
lire to the pound sterling. In all three Scandinavian 
| centres the exchange value of our currency is depreci- 
|| ating, and so long as we have more remittances to 
| make than to receive, there can be little prospect of im- 
||} provement. The silver exchanges have moved in our 
favour, though not to the extent to be expected in face 
\|of the continued fall in the quotation for silver on the 
| London market ; however, lower rates are anticipated 
on both Hongkong and Shanghai. Indian quotations 
are, if anything, a little easier, but the exchange posi- 
| tion there is not yet satisfactory, and finance is still 
| more or less confined to exports of national importance. 
| There is a fair amount of business passing in South 
American exchange, with no appreciable alteration in 
rates. 


* ~ * * 


DIARY OF THE WEEK. 


SATURDAY, OcTOBER 13TH.—Money usable at 4 per 
jcent. Discounts quiet. Canadian Coalition Cabinet 
Germans attack islands at entrance to Gulf 





formed. 
of Riga. 
Monpay, Ocroser 15TH.—Money scarcer up to 4} 
per cent. Island of Oesel occupied by Germans. 
Further restrictions on use of motor spirit. 
} Porspay, October 16TH.—Both money and dis- 
| counts easier, Parliament reassembles. Coal prices 
| fixed. First figures of sales of National War bonds 
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published—£ 47,991,050, October 2nd-13th 
Dutch Government’s reply on question of + 
sand, gravel, &c., through Holland published. 

WEpNESDAY, OCTOBER 17TH.—Money abunda 
to 3 per cent., owing to heavy maturities of Treasury 
bills. End of Argentine Railway strike reported, De. 
bate in Commons on Redistribution clauses of Reform 
Bill. 

TuurRspay, OcToBer 18TH.—Money plentiful, put 
firmer towards the close. Bills in demand. Scheme for 
reorganisation of Labour party issued. 
Portuguese Republic in London. 
tea prices. 
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A SUMMARY OF WAR-TIME FINANCE. 
Avcust 1, 1914, to Marca 31, 1915, 











£ 2 
Total spent...... 498,359,980 | Raised by revenue 171,758,744 
Increase in Ex- Net borrowings... 404,991,800 
cheq'r balances § 78,390,564 | 
Total eee eeeeee 576,750,544 ' 576,750,544 
Frinanciat Year, 1915-16, 
£ £ 
Total spent...... 1,559,158,377 | Raisedbyrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 | 
Total .......++ 1,501,282,431 1,501,282,431 | 
Fovanciat Year, 1916-17. 
b £ 
Total spent...... 2,198,112,710 | Raised by revenue 573,427,582 
Increase in Ex- Net borrowings... 1,625,545,981 | 
cheq'r balances 860,853 
Total ...s..se+. 2,198,973,563 | 2,198,973,563 || 


Financiat YEAR, 1917-18 (to date), Aprit 1 to Ocr. 13, 1917, 


£ £ 

Total spent...... 1,430,677,794 | Raised by revenue — 283,259,774 || 
Decrease in Ex- Net borrowings... 1,139,837,964 |, 
cheq'r balances 7,580,056 


Total ......see6  1,423,097,738 | 1,423,097,738 
Granp Totar—Avevst 1, 1914, to Ocr. 13, 1917. 








£ £ 

Total spent...... 5,686,308,861 | Raisedby revenue 1,365,212,924 |, 
Increase in Ex- Net borrowings.. 4,354,891,352 || 

cheq’r balances 13,795,415 
Grand total since 

beginning ofthe ———__—__—__ 

War...seeeess 5,700,104,276 | §,700,104,276 
The expenditure includes loans to Allies and 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on July 24, 1917, t|| 
amount to £1,171,000,000, made up as below :— 






\Total Advances 
April a. 1917, from August 1, 
1914, to July |, 
21, 1917. 


| Advances | Advances | Advances 
Aug. 1, 1914, During 


to Pinancial to 
ate» — 16 Yea 1816-17, July 21,1917. 
£ a a a 7 
| 








& z £ 

Dominions! 88,000,000 | 54,000,0C0 | 4,000,000 | 146,000,000 
Allies ....| 288,000,000 | 540,000,000 | 197,000,000 | 1,025,000,000 
_ Total ..| 376,000,000 | 594,000,000 | 201,000,000 
For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 











PARLIAMENT AND FINANGE. 
PARLIAMENT has met, and we may perhaps hope that | 
it will shortly show some recognition of the growing | 
feeling that war finance needs more serious treatment. 
The Committee on Expenditure has worked hard in the | 
recess, and is expected to produce results forthwith. | 
This energy is welcome, but Government expenditure | 
—wickedly as the public money is being wasted—s 
only one side of the matter. "Through finance the | 
Government can control the spending of the citizens 
and ration their buying power, so setting the nation s| 
industrial energy free for war needs. It has failed to 
do so, and Mr Bonar Law’s Budget, so pitiful in its use 
of the weapon of taxation, was accepted with hardly 4 | 


murmur by the House, and most of the murmuring Was | 





against the peddling increases in taxation proposed }y 
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| 
| it, which became still more futile in consequence of 
these protests. The House has still to show that it 
recognises, and means to stop, the dangers of financing 
| the war to so great an extent by inflation. 
It is by no fault of the banking community that our 
| Banking Number gives fresh evidence of the progress 
\of inflation. Bankers want to keep themselves liquid, 
land it is the timid slackness of politicians, combined 
‘| with the brilliant apathy of the Treasury, that is forcing 
| this evil policy on the nation. But we have wearied the 
patience of our readers with so many disquisitions on 
'| this subject, that we will give them a change of bowling, 
lin the shape of some extracts from an address delivered 
I last June by Mr A. C. Miller, a member of the United 
States Federal Reserve Board :— 





Inflation takes place whenever the supply of purchasing 


produced and to be exchanged. Prices then rise. Their rise 
is inevitable under the operation of the general Jaw of demand 
and supply, to which the value of money is no exception, but 
rather the most exact case. The power to purchase and pay 
is the power to bid, and when the supply of the means of 
yurchase and payment--no matter what their forms, whether 
gold, certificates, bank notes, federal reserves notes, or bank 
deposit-credits circulated by means of cheques—outruns the 
increase in the supply of goods available for purchase, there 
will be increased bidding for the gouds, with the inevitable 
resultant of increased prices. The evidence and the measure 
of a state of inflation proceeding from infiation of money, cur- 
rency, or credit is the rise of prices. When, therefore, banking 
credits are opened for any other purpose than to facilitate 
| transactions which result in an increase in the production and 
supply of goods, banking credit is being used to lay the foun- 
i dation of inflation. 

All of the belligerent countries of Europe, in one degree or 


r 


— 





another, have undertaken to finance the war by bank borrow- 
| ing, with inflation results that, for the most of them, make a 
| tragic record of hardship for the masses and needless augmenta- 
i] tions of the nation’s debts, and will leave behind, at the close 
| of the war and for the next generation, a heritage of unspeak- 
| able financial confusion. Inflationism may not be the ultimate 
\|term in weak or bad finance, and situations and conditions 
|| may from time to time present themselves to us which will make 
| a degree of temporary inflation unavoidable. But inflation is 
so nearly always bad and so nearly aiways avoidable—if there 
be but will and courage enough on the part of the community 
| and its governors—that it is pretty nearly an ultimate test of 
| the character and workings of a country’s credit and financial 
} system. 





The working and consequences of inflation could not be 
better put. The alternatives are taxation and the 
borrowing of saved money. A great appeal to the 
nation is being made—yet once more—to save the 
situation by the latter method. The new national 
bonds have made a fair start, but a greater effort, con- 
sistently maintained, is needed. And since there will 
always be some ignorant or thoughtless people whom 
no appeals will reach, the simple and direct method of 
| taxation is the only one that will do the work 
thoroughly. It is for Parliament to see that measures 
|| are taken to this end, and that income-tax reform, 
without which taxation on the scale that war demands 
is impossible, is set about at once. No task can be 
more pressing, for it is only through sound finance that 
| Our staying power can be secured, and staying power 
| Means victory and peace. 


j 











POOD SCARCITY. 


ltREE responsible Ministers have warned us that we 
'| shall have to pull in our belts, and not only the British 
\People, but the population generally of the civilised 
world. The Prime Minister, Lord Rhondda, the Food 
Controller, and Mr Prothero, the Minister for Agricul- 
ture, have all told us the same thing, and given sub- 
stantially the same reasons. We are faced with a dis- 
|| inet shortcoming in the world’s supply of food. Even 
before the war it had become clear that the demands of 
industrial populations were tending to outstrip the 
labour of agricultural populations. Food prices had 


|begun to mount up under the pressure of this 
fluence. Then came the war, and gradually as 
|Some Lo per cent. of the young male population 
| of J 


a great many countries became collected into 
| armies, and consumed under severe physical stress far 
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the decrease in 
conspicuous. So long as 
ailable to redress the adverse 
balance of one country with the surplus of another we, 
were able to carry on without serious discomfort. But, 
the losses from German U-boats and the demands upon 
transport of the mobilised armies and navies have re-| 
duced the shipping available for the Allies below the | 
point when they can use it as they would wish. When! 
to these influences we add the withdrawal of labour. 
from the land, just at the time when the land needed | 
more and not less labour, it is not a little surprising 

that the food scarcity is not more acute than it is. * | 

It is quite bad enough. For France and Italy are 

both short, and we shall be obliged to supply these , 
countries as well as ourselves to the utmost in our, 
power. Russia is cut off as a supplier even if she were 

not disorganised by revolution, and Roumania is, un- 

happily, out of business as a food grower for the Allies. 

Mr Lloyd George put the situation quite fairly before 
us last week. He declared that he was no longer | 
apprehensive about the U-boats—we should like to have 
the Admiralty’s and Sir Joseph Maclay’s views on this 
point—but that he was apprehensive about the shortage | 
in the available stocks of food in the world. ‘‘ For | 


‘instance,’’ said he, ‘‘in France the French cereal re-, 


sources, which have been from time to time adequate to. 
the whole demands of the French nation, are consider-, 
ably less than they have ever been. The same thing | 
applies to Italy.........So France is in the markets of | 
the world for a larger supply of cereals than she has 
ever been, and the same thing applies to Italy. On 
the other hand, when you come to Australia, she 1s 
almost ruled out as a means of supplying these de- 
ficiencies because of the enormous mileage that you 
have to cross. Therefore we must utilise our shipping 
to ply between ports which will not occupy such a long 
time in the voyage.”’ | 

This latter point--the practical ruling out of the | 
large production of Australia as available food supplies j, 
—is a most important one. An amount of shipping |) 
which can do eight round voyages in the year between 1 
North American ports and this country cannot do 
more than two and a-half round voyages between Aus- 
tralian ports and England. We have during the past || 
year brought over some half-million tons of wheat from | 
Australia, but we cannot, in the present depleted state | 
of our shipping, do it again. The story of France’s || 
need is a melancholy one. This splendid fertile country |; 
of most industrious people is not expected this year to || 
produce more than 777 million bushels of cereals, in || 
comparison with 1,250 million bushels in 1913—a re-|, 
duction of about 38 per cent. Three millions of men || 
have been withdrawn from the eight millions of men | 
and women who in the days of peace used to till the | 
bourtiful fields of France. Hence the French people || 
have had to go on to strict bread rations, though for || 
the moment meat is less scarce. France will kill off || 
her surplus cattle stocks, since fodder is short, and put | 
off severe restrictions upon meat until the spring. 


' 


j 
| 


Both Lord Rhondda and Mr Prothero paid more 
attention to the prospective scarcity of meat than to 
that of bread. But it should not be concluded that we | 
in this country are in less need of the greatest economy, || 
and even of rations, than is France. We, like France, 
depend still to a very large extent upon oversea sup- |} 
plies, and now that bread has been artificially cheapened ] 
there is grave danger of economy being forgotten. For | 
the moment there is no scarcity of cattle in this country, ! 
but there are apprehensions, as we have previously | 
pointed out, of a real scarcity in the spring. Mr 
Prothero and Lord Rhondda were most concerned to 
urge farmers to prevent this prospective scarcity, and 
to offer them terms which would make cattle-raising 
a profitable industry for them. It had been provided 
that the price of live cattle per hundredweight should | 
be reduced on January 1st next from 67s to 60s. Mr}, 
Prothero, though he pointedly refrained from criticis- 
ing his Government colleague, the Food Controller, has 
evidently all along been opposed to this reduction on 
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| be content with a bare sufficiency for maintaining its 


January 1st. In his words, “ It put a premium on ra 
as the cheapest form of cattle feeding ; it penalised stall 
feeding on arable farms, and so tended to diminish 
the supply of manure, without which it was impossible 
to carry on arable farming with success.”’ If, therefore, 
we desire, as we do most ardently, to increase our 
acreage under cereals, we must at the same time main- 
tain a sufficient head of cattle to make arable farming 
possible. We must turn over two million acres of grass 
into arable land, but we must carry through the pro- 
cess with the least possible disturbance. So the farmers 
are to have 67s per live hundredweight for their cattle 
during the first six months of 1918, and the reduction 
to 60s—upon which Lord Rhondda insists—will not 
come into effect until July rst next. We may hope 
that the farmers, a race which lives apart from the rest 
of the struggling community, and differs widely from 
them in its attitude towards national problems, will 
play up loyally to this large concession to their in- 
terests. 












We are approaching the stage in the war when there 
will be compulsory rationing both of bread and meat in 
this country. The Navy and the Army must have the 
first call on our supplies; the civilian population must 


| health and working usefulness. Most of us habitually 
}eat far too much. We have already learned by experi- 
/ence how many are the articles of food which we can 
|do without. ‘‘ There was,’’ said Lord Rhondda, the 
| other day, “‘a general world famine in meat. Other 
| countries were already on meat rations. Germany only 
|allowed about one pound per head per week. If the 
| voluntary appeal for economy, which was now being 
made by Sir Arthur Yapp, failed, we would without 
hesitation have to apply compulsory rationing in this 
country. He was bearing this in mind in making 
his future arrangements.”’ 


The world meat famine, to which Lord Rhondda re- 
ferred, is not immediate, but prospective. And that is 
where lies our chief danger. So long as our house- 
keepers of all classes see meat in the shops, and can 
get it at a price, they are very difficult to persuade of 
the national need for economy. There is much to be 
said for rationing at once, and conserving our cattle 
stocks against the time in the spring when, if all the pro- 
phets are right, there will be severe scarcity. The com- 
parative success of the Food Department’s operations 
|1s the worst foe to economy. ‘‘ Though,’’ said Lord 
Rhondda, ‘‘ the price was not as low as he had hoped, 
supplies of stores (cattle) were rapidly coming into the 
| market; indeed, there had been on the market 50 per 
| cent. more in the past weeks than in the corresponding 
| weeks last year.’’ Lord Rhondda is trying hard to 
| reduce prices, and to reduce consumption at the same 
| Chae 5 Mr Prothero is trying hard—obviously often in 





conflict with Lord Rhondda—to keep up the stocks of 
| cattle and simultaneously to turn over grass lands into 
| wheat lands. The adjustment between their aims can- 
/not be done except by apportioning supplies, in other 
_words, by rationing. We see no prospect whatever of 
|| avoiding compulsory rationing later on, and it is 
ordinary common sense to begin it while our reserves 
both of wheat and of cattle are fairly ample—as, in- 
deed, they are just now. A lavish depletion of stocks 
. depletion ¢ . 
| followed by a panic and severe rationing which might 
/not then tide us over the spring and summer of next 
| Year, would be a policy of recklessness. 
| With regard to bread, a correspondent calls our 
| aitention to an interesting and practical suggestion 
|lately put forward in the Daily Graphic, by which 
| people who are still buying pure white loaves at full 
| prices should be taxed. The passage is as follows :— 
' 
| As matters stand, the national revenue has to bear an enor- 
|;mous burden, estimated at £40,000,000 a year, to provide a 
somewhat coarse loaf for everybody at an artificially reduced 
price. The coarseness of the loaf is due to the inclusion in 
the flour of a larger percentage of the offal which in peace time 
was used as a cattle food. But whatever net economy re- 
sulted has been to a considerable extent lost by making the 


standard loaf artificially cheaper, and so encouraging waste. 
That step cannot now be reversed; but if the Government 
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yrass permitted the sale of a “luxury loaf,” labelled 
5 taxed as such, the people who have a fancy for white p; 
would pay the full price for it, and at the same 
contribute a substantial sum towards meeting the « 
standard loaf. Probably the purchasers of the luxury joas af 
a high price would be more careful in their consumption thay | 
if they were buying standard loaves at a low price 
on this account there would be an appreciable economy 
wheat. In addition, the extra offals rendered available for | 
cattle food would be of very great service at a time when fe 








[October 20. 1917. 


' 
i 
aS such and | 


ead | 
time Would | 
St of the | 
an | 


; SO that | 
of | 


ing-stuffs are so scarce. 


Our correspondent observes that the same Organisa-|} 
tion by which the Government makes the subsidy coulq|| 
also collect the tax, and the tax might go far to pro-|| 


viding the subsidy. 
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OVERSBAS TRADE IN SEPTEMBER. | 


Tue Board of Trade Returns of our overseas trade | ; | 
during September are satisfactory or unsatisfactory ac- || 
cording to the standard by which we choose to measur 1 
them. If we compare them with August—which had |) 
one more working day than September—total exports || 
are £,8,000,000, and imports £,14,000,000 lower, there |! | 
being, consequently, an improvement of £:6,000,000 in| | 


the trade balance as compared with August. On thei 
other hand, a comparison with September, 1916, gives | 
an increase of nearly {9,000,000 in imports, and al 
decline of 44,000,000 in exports, producing an| 
advance of nearly £13,000,000 in the imports ex-|| 
cess. The summary figures for September and the || 
nine months read as follows :-— a | 














September. aa Inc. or Dec. in 
1916. | 1917. September, 1917. 
v4 £ s | 8 % 
a 77,440,183 | 86,299,668 + 8,859,485 +1i4 
Exports..........| 43,477,677 | 43,244,194 |— 233,483 |— 05 
Re-exports. ..... - 7,120,571 3,158,410 = ceed ~ 556 
7 Excess ofimports) 26,841,935 ! 39,897,064 |+13,055,12S 


+ 486 
3 Months Ended Sept. 50. 


Inc. or Dec. in 


1916. 1917. 1911. 

















| —_* 

} £ £ i £ { 0 
Imports .........., 703,945,504 | 776,702,153 | +72,756,649 + 103 
Exports ..........| 379,328,938 | 394,029,088 |+14,700,150 |+ 38 


Re-exports ......| 76,875,079 | 58,526,959 |—18,348,120 ws 











Excess of imports’ 247,741,487 | 324,146,106 | +76,404,619 |+ 308 


Previous to July, 1917, the only Government imports 
included in the published returns were those of food- 
stuffs. For the past three months all Government im- 
ports, ‘‘ so far as particulars are available at the time of 
compilation,’’ are entered in the accounts. This vitiates 
the comparison with a year ago, but to what extent it 
is difficult to say. The phrase ‘‘ so far as particulars 
are available at time of compilation ’’ may easily cover 


| 








a multitude of omissions. That it covers many is sug- 
gested by the fact that the September returns contain 
no specific mention of imports of arms or ammuni- 
tion. So perhaps the comparison is not so far dis- 
turbed as the announcement of the change in method 
of compilation led one at first to believe. The published 
import figures cannot, at any rate, be taken as telling 
the whole story of Government purchases abroad. These 
considerations make the growth in the import balance 
even more formidable than it might otherwise appear: 

Food imports for September, of which no details are 
igiven, were valued at £ 32,964,872, against 
£.36,676,703 a year ago. Allowing for the rise in 
prices that has taken place in the past year, !t }5 
obvious that quantities must have been far lower, and 
the figures urgently reinforce Lord Rhondda’s pleas for 
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j e 
— een siseeseestesstansisinnsssnssnsspesssssessuansnsnseste — ‘ 
i > . ,. Y 4 , ‘ nanan . be ae - : ee 
7 and more drastic food economy _Among raw material im- | Exports of Propucer and Manuvracturss of the Unirep Kincpow 
sou! ports, raw cotton rose by 4,4,809,949, thanks greatly (Value F.0.B.) ~r 
ould >» ; ao . ; ss = | .B.). 
of the | to higher prices, and oil seeds, nuts, fats, oils, and | - 
af at | eums by £1,171,178. Petroleum imports at Month Ended Nine Months 
1 than $ , . Sept. 50 En Sept. 3 
ons 84,814,203 gallons were more than double those of ne elie 
- ae “v n The features of manufac fe i we ce aoe 1916. , 1917. 1916. 1917. 
nY of September, 1916. re features of manulactured im- | [Foca pink and eee | sanntliosinaniens 
. ¢. YL) e : a _ dad, Drink, and Tobaceo— i 5 Se 
@ for ° ee Tere ¢ reds - ~ ait a £ £ £ 
feed. | ports in September were an increase of 42,792,589 in | & Grainand flour ..................] 196171]  18,057| 2.307,969 169,365 
a a . > s? ading animals f foo lm c } "e ro} a a 
} ‘metals and manufactures thereof ’’ other than iron | oS enee ood ond — | aoer'szs ean Seba Saale 
i « . 7 1 Tobacco.. coe ene ae ie Ji. 5,994 5:0) 9,495,012 
‘“ . . 2 . a : » RT i eee Te 369,621 260,310 & £0 9471 6% 
Nisa. |} and steel (lor which unwrought and part-wrought | ee = 260,110) 3,884,452) 2,421,540 
i} . 2906 © 71 . T > > =9 » es « “4 » 5 otal, ¢ lass I. a 2 659.4 189.687 > 84) a 14 ae een 
could}; & copper, pig lead, and zinc were responsible), and a rise oe Materials and Articles Mainly 8?) 22,841,908) 12,921,836 
. | Be ap 86 cre " ” T iy : Jnmanufactured— nf = a 
) pro- A | of £5713504 99 under miscelfancous. U nder the A. Coal, whe nl manufactured fue | 4,865,032! 4,586,697 38,020,987) 29.485.455 
| BF ii fatter heading cordage and twine, parafiin wax, and | B. Iron ore, serap iron, and steel... | " 12166| " 3,687) 242,000)” 98,009 
: att z = : ° 2 CUMING OFEB 2... .ccccces lls aan ee 
Ht ; “ot , increases the main advance -cur D. Wood and timber , 26 475 20 &7 12,029 14,210 
| eae py eemene, ae eee) i | | | a 
1 under “‘ other articles ’’ unenumerated. It is, of course, | 7 Wool ee, pia tua 2,693,725 
| .” ; 24: | ¥. Other textile materials ....... hee Bat 
| \| nossible that some arms and ammunition are ranged | H. Oilseeds, nuts, oils, tats, and gum ont aie 
| . 2 ani awe ¢ - : I. Hides and undressed <a j ee vad 
trade || }} under this heading. But there is nothing to show that | J. Paper making materials......... 1 11S 667 
all they are. The returns are not very informative these Ee bsetepeserentoe 224, 1,532,442 
oui : Teta). Clacs rer nace savin 
i} " ; te GE Bic ccccssacen 5,748,781) 5.719.695 +8, 3€¢ 5) 991 
asure |} days. , ; | IlI.—Articles Wholiy or Mainly Manu eaaket —- —_ eee - 
had | | Of food, drink, and tobacco we sent less out of the | a natared— 
tad |} . ; wy > ‘ an ; i . Iron and steel and manufactures | 
i 1} country by £:1,478,807, and coal exports were | thereof ee ae ee 4,332,244 | 3,177,906) 44,909,848 35.746.251 
or } - > . om . » ' t > , j f i ioc — re ’ o wt ~ 
oa | 278,425 lower than in the previous September. Among | B. Other metals and manufactures idl 
— \~ - : 8 ; . i E PFOOL wcccccccccsccsccccccess ,019,293, 751,838! 9,784,675) 7,727.37 
there | lexports ol British manulactures, cotton goods C. Cutlery, hardware, implements; : fia ‘ie a Sener 
¥ ee a : ee “a “teh sd al {except machine tools,, and in- 
a |(+ 41,812,706), woollens (+ £736,907), apparel MING ck cavpuanckecsscses: | 611,672) 392,188) 4,810,687) 3,729,893 
1 the |i it , £359,140), and miscellaneous (+ 4,1,532,297), stand | D. —o goods ~ d apparatus} : 
| X35 - , ae eae “thee ; | (other than machinery and un- 
gives | jj out from a list of declines, but are sufficient to make a | , yinsulated wire) .....-s0e0s -+eee{ 397,281]  186,993| 3,194,880, 2,338,998 
nd aj || small increase in the total for this class. The ‘‘ mis- | FF: Shij ee eee neensontes | —— ee 15,292,644 
é rs - ‘ ; > Wh sceccesccccercoocess ¥859} , o,51 595,798 
an | \| cellaneous ’’ increase 1s largely due to bigger ship- G. Manufactures of wood and timber! " 
. } ee ° oe - . (Umcluding turniture).......... | 10.382) 51.777 O69. 054 705.77 
a | \| ments of arms, ammunition, and military and naval | 4H. Yarns and textile tabrics— /, a oa a 
| stores. The re-export figures show the same general (1) COUWOM 66. eee ee serene eeeener j11.065,665/12,878,371, 87,881,352 103,408,895 
1 the! so + ca 5 : GD WOE ...rcccceccccsecccsccceseel 4,045,845) 4,780 756) 34,589.851| 39,081,877 
f= || list of declines to which we have been accustomed in (3) ME ve sxccecscsccesscessnsecoune | 204,008} 134,783, 1,823,214, 1,484,981 
| il cen . twery - J . sara cee. S (4) Other materials ...........cc00- 1,375,287) 1 225,688) 11,848,840) 12.642,940 
' ] recent months. Every branch of the re- xport trade 1s IN cco din Raeadiaareneeon 1,300,-60) 1,659,7L0! 12,533,758 11,848.225 
| | 


severely hit by concentration upon supplying our own 


| needs, and by shipping restrictions. 
917 || summary tables are extracted from the returns :- 
} 











% | | 
+ 1l4 
— 05 Sept. 30. 
, = 1] | 1916. | 1917. 
ap Cen 5 — 
+ 486 || 1—Food, Drink, and Tobaeco— 
- i| ED... s. neseneckebees 
|| B. Meat.in lauding animals for food.. 
| C. Other food and drink— 
in | (1) Non-dutiable ......cc.cscccee 
} a 
i ee a kawe | $79,899 
a eeeh, Chee By v.ccsscecces 
0 IL—Raw Materials and Articles Mainly ——-—| 
- 103 Unmanufactured— | | 
- 38 Coa!', coke, and manufactured fuel 1,475) 


. Iron ore, scrap iron and steel .. 
C. Other metallic ores } 
D. Wood and timber ........... : 
E. Cotton 
F. Wool 


j 
| 
| 
i 
' 
} 
G. Other textile materials 
yorts . 
I. Hidesand undressed skins 
ood- |} J. 
- im- 
ne of 
| 
| 


‘ates factured— 


nt it thereof 


eee eee eee ee eee eee) 


COR eee 
TOR eee ee eee ee eee eee 


Paper-making materials... aaa 
K. Miscellaneous. ..........2.s-seees 3,247,2 8) 2,428,471 


Imports (Value C.I.F.). 


Month Ended 


a a ee | ee — | | 


| £ | 2 £ £ 
11,290,217) 13,808,437} 98,870,552 145,151,676 
9,525,963) 6,707,275) 68,681,870, 77,338,364 


| 7,399,596) 5,680,566) 67,219,864) 79 910,086 
7,581,028) 6,558.195; 67662015, 58,075,165 


36,676,103) 52,964,872) 507,678,846 363,183,346 


| 2,222,372) 


. 5S . 
The following 


Nire Months 
Ended Sept. 30. 


} 


1916. | 1917. 


} 


210,399] 5,244,545, 2,708,055 


= 5,892. 885 


2,005,651] 20,115,272 20,103,695 
| 4,233,725! 3,266 911/ 29,594,789 16,932,513 


| 4,037,484! 8,847,433] 55,993,414 68,525,213 
3,115,728) 2,340,820) 32,657 360 42,838 886 


| 1,906,102 


2,115,154} 18,225,985 20,747,756 
H. Oil seeds, nuts, oils, fats, and gums! 4,757,703) 5,928 881} 48,642,395 54,925,973 


| 1,312,779) 1,172,557) 9,736,281 12,387,757 


$18,359) 1,159,449 


A. Iron and steel and manufactures 
920,087; 1,079,687 











5,849,033) 7,855,667 

























27,977,485) 29,313,367 


Total, Class IT. ........+.. -/25,752,923129,265,307|246,791,916 273,629,712 
IIl.—Articles Wholly or Mainly Manu-} 


8,557,717} 7,583,894 





ilars «ED, cit eeekiatnna neab aa 2,586,599) 5,379,188) 29,425,638) 29,698,968 
' C. Cutlery, hardware, implements 
over (except machine tools), and 
; | OIE <5 nine <tansevess .-| 360,746, 412,365) 4,485,885) 3,840,881 
sug- D. Electrical goods and apparatus 
‘tain (other than machinery and unin- | 
' Sulated Wire)........ceseseeeeeee| 132579} 94,543) 1,190,793) 1,000,838 
yuni- Bs Machinery ...........s+es0+-eeeee | 590,947] 805,792) 6,291,961) 6,228,648 
’ Se DIED hace sccnunsaesene el See 12,410 125 
dis- G. Manufactures of wood and timber | | 
(ineluding furniture) ........... .| 205,269} 151,642) 1,556,770 965,519 
thod H, Yarns and textile fabrices— , 
Pe sdiccnsesveces ceceescee| 662,341} 318,467] 6,971,352) 2,698,510 
shed SPUN dinebupunendattinessrtened 70,071} 3,077} 727,231) ~—-197,470 
Stas ie ERossednnecan Saeaeunennees .-| 1,002,208 ,338| 10,267,511) 8,814,150 
ing (4) Other materials ..............| 1,142,48¢| 676,359] 9,076,516) 6,509,056 
oan Te Apparel «.........02ecseeseeeesee+| 202,446) 74 333) 2,074,650) 1,141,726 
: micals, drugs, dyes, & colours) 2,177,026) 2,871,219) 22,844,142, 19,401,468 
ance pmeceed ay ee — 
€ cloves, exclu 
vin booteand shoes).........-.-.-0- 322,385| 10,839,200, 8,387,398 
i emware and glass .......... 31,173} 2,625,066, 566,422 
are BE. Paper ......... secorcrereeseoeees 266,721] 6,767,611) 3,156,026 
inst . ae. a and trucks (not 
motor cars 
hee eet 907,647} 5.047.364) 4,277,754 
in ©. Miscellaneeus.................20. 9,278,449) 18,243,227) 31. 
;. # Ty eg. Total, Class TIT... ......./16,785,77 147,005,014) 136,821,839 
and ~Miscellaneous and@ Unclassified ———_ 
'f (including Parcel Pest) ........ 533,124) 2,463,728) 4,067,256 
, lor a 


Total 


—— 





TOO eee eee wees eeee 









a 
J. Chemicals, drugs, dyes & colours! 2,209,704, 1,944,337, 20,402,587) 17,535,753 
K. Leather and manufactures thereof | 
(inciuding gioves, but excluding: i 


473,872; 512,013 





boots and shoes) ............... 3,741,682) 3,€62,527 

L. Earthenware and glass .......... |} 386,368! 348518) 2,906,24.; 3,005,524 

IN Cc dincopekstacbaceuembeekes | 457,392) 23.,593) 3,894,489) 2,546,269 

N. Raliway carriages and trucks (not} | 

of iron), motor cars, cycles,| | j 

CE. ccs adaademinehieeen | 731,177} 485,544) 6,021,967) 4,866,645 

Se IEE sais diccduvnsveeeceee= 3,334,265) 4,866,562) 29,484,569! 43,046,.78 

_ Potal, Class HI. .......... 133,905,156] 35,107,555 294,153,559)314,866,440 

IV.—Miscellaneocus and Unclassified/-——— |}— ——/—_—_—______—_ — 

(including Parcel Post) ............ | 1,164,246; 1,256,257, 13,9c6,750) 14,449,377 

Pe bicstwesdenddiaamenantal 43,477,677 43,244,194 579,528 938 )594,029,083 





LANCASHIRE COTTON TRADE. 
(FROM OUR MANCHESTER CORRESPONDENT.) 


THE position of cotton spinners and manufacturers in 
Lancashire has improved during the past three months. 
A larger business has been done during the last few 
weeks than for a long time back. The better situation 
is partly due to the policy of the Control Board in 
restricting the working of machinery in order to con- 
serve supplies of the raw material which had become 
very limited in this country. During the three months 
we have experienced a decline in raw cotton rates, fol- 
lowed by a further rise, until at the time of writing 
fresh high records are being established. On July 2nd, 
middling American on the spot in Liverpool was at 
19.45d. Fluctuations occurred, but the tendency of 
prices was in favour of buyers, and on July 24th, 18.85d 
was quoted. A change of sentiment was then dis- 
played, and rates began to advance, the figure on 
August 7th being 19.854. Comparatively small 
changes occurred, but towards the end of August an 
easier tendency was noticeable, that month closing at 
18.25d. The “downward movement continued until || 
September 13th, when the rate was 16.god. More | 
bullish advices were then received and prices began to 
advance, the rate on September 24th being 18.92d, and | 
the month closed at 18.62d. At the beginning of | 
October unrestricted dealings in the Liverpool market 
were resumed, the new contract being for good 
middling, and operations were allowed in futures for 
months from January to May next. The first spot 
quotation for good middling American was posted at 
19.07d, and since then a decided rise has occurred, the | 
quotation on Wednesday last being 20.97d. During | 


702,153 ' the past month the American crop has experienced a || 
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setback, the conditions in the belt not being so favour- 
able as formally. It is now feared that the yield will 
only be about 12,750,000 bales. Many fluctuations 
have occurred in Egyptian cotton. On July 2nd, fully 
good fair brown was at 28.60d, and at the end of that 
month the figure was 31.50d. A rather easier tendency 
occurred during August, the quotation at the close 
being 29.00d. On September 28th the rate was 27.754. 
The new contract is on the basis of fully good fair 
Sakellaridis, the figure on October 1st being 31.354, 
whilst on Wednesday last the quotation was 33.00d. 
The Egyptian crop on the whole is doing well, but it is 
doubtful whether the outturn will be more than 
6,000,000 cantars. 

In spite of difficulties of one kind and another, manu- 
facturers of cloth continue to carry on a considerable 
trade with countries abroad. For the nine months end- 
ing September 30th we have exported 3,848,857,200 
yards, against 4,029,414,500 yards last year, and 
3,658,525,900 yards in the same period of 1915. The 
Board of Trade is continuing its policy of not publish- 
ing the destination of shipments, and no doubt parti- 
culars will not be available until after the end of the 
war. Up to a month ago exporters to India operated 
sparingly, and advices from the other side were 
scarcely of a nature to encourage the purchase of goods 
in anticipation of future wants. During the last few 
weeks, however, an increasing trade has been done for 
Calcutta, Bombay, Madras, and Karachi in a variety 
of cloths, especially in light fabrics such as dhooties, 
and in printing and bleaching materials. Grey shirt- 
ings have been neglected, but during the last few days | 
there have been indications of increased activity in such 
makes before very long. The monsoon in our Depend- 
ency has again been successful, and stocks in the 
bazaars are by no means heavy. An irregular business 
has been reported for China, and recent advices from 
Shanghai have not been very favourable. The trade 
outlook appears to be adversely affected by the floods, 
and the recent fall in silver has rather discouraged busi- 
ness. A feature of the quarter has been the persistent 
buying for numerous minor outlets, such as Java, 
Singapore, Egypt, the West Coast of Africa, and 
South America. Makers have been rather surprised at 
the advances which have been paid by shippers to the 
smaller markets. It is quite evident that supplies re- 
quire replenishing. The home trade has given encour- 
aging support, and the distributing houses have nothing 
to complain about as to the demand coming round from 
the country. A distinct improvement has_ recently 
taken place in the position of manufacturers at Burnley 
where printing cloths are made. There is now rather 
more work to go on with for makers in Blackburn and 
district, the recent revival of demand for India having 
brought relief for many producers. From time to time 
substantial contracts have been placed in strong mate- 
rials for the purpose of the war for our own Govern- 
ment and also for France. Manufacturers as a body 
are now presenting a stiffer attitude to buyers than for 
a long time back. 

A decided improvement has recently shown itself in 
the position of spinners of yarn. During the past month 
a large business has been done at advancing prices, and 
the demand has been well spread over various counts 
and qualities. In American sorts for home use coarse 
and fine numbers have attracted chief attention, but 
stocks in medium counts have been reduced and pro- 
ducers are now on the right way towards better times. 
In spite of dearer raw cotton many spinners have been 
enabled to widen their margin of profit, and there are 
expectations of encouraging stocktaking results at the 
end of December. 
bargo upon shipments to neutral European countries 
has thoroughly disorganised business. Holland has 
been one of our best outlets for many years, and pre- 
vious to the war took large supplies. Considerable 


general flow of orders can be reported for India. Dyed | 
sorts have attracted more attention than grey descrip- | 
tions. Our shipments of yarn for the nine months 
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In the export yarn section the em-! 


buying has recently taken place for France, but no! 
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' 
135,043,900 Ibs last year and 145,136,500 Ibs 5 ar 
same period of 1915. Spinners of Egyptian yarns on 
also strengthened their position. The undercurrent of 
demand has been healthy, and this department as a! 
whole, is doing very well indeed. os 

It will thus be realised that spinners and manufac. 
turers are now in a fairly strong position, and if freh 
business continues to come round on a steady scale and 
the present basis of profits be maintained there need be 
no cause for complaint. It is possible that the curtail. 
ment of production uftder the scheme of the Contro|. 
Board will cease at the end of November, and should 
this happen it remains to be seen whether producers wil] 
be able to maintain their position in the face of a larger 
output of yarn and cloth. A satisfactory feature is thay 
our customers abroad are by no means oversupplied, 
and it is now being realised by merchants that although 
prices are on a very high level a certain amount of pro. 
vision has to be made for the future. The wages ques- 
tion is in abeyance at the moment, but there is every 
probability of the matter having to be dealt with by the 
employers in more than one department before very 
long. ; 
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Business Notes. 





English Banks in Ireland.—In June last we had to 
record the fact that the control of the Belfast Banking 
Company had passed into the hands of the London 
City and Midland Bank, and a provisional agreement 
is now announced between the London County and) 
Westminster Bank and the directors of the Ulster Bank, 
under which an offer is made to the shareholders of 
the latter for the purchase of their shares at the rate of 
two-thirds of one share in the London County and 
Westminster Bank, £5 paid, plus a cash payment of 
#2 10s for each share in the Ulster Bank. There are 
200,000 shares in the Ulster Bank, so that the opera- 
tion if carried out in its entirety will involve the issue) 
of 133,333.13 shares of the County and Westminster | 


i] 


Bank of £20 each, £5 paid, and a cash payment of | 
£,500,000. 


~ 


The provisional agreement is subject to|| 
the consent of the Treasury and of the County and || 


Westminster shareholders to the new issue, and|| 
to the acceptance of the scheme by _ holders 
of not less than 160,000 Ulster Bank shares | 


unless it should be determined to proceed on 
a smaller ‘number. The County and. West-|) 
minster Bank intends to hold the shares and to main-|| 
tain the name and separate existence of the Ulster |) 
Bank. The Ulster Bank was established in 1836, and| 
has over 170 branches and sub-branches in Ireland. 
Deposits amounted on August 31st last to £12,877,159 
cash to £4,173,000, investments to £6,524,400, includ- 
ing 42,100,000 Treasury bills, and discounts and ad- 
vances to £6,475,550. There were £2,883,800 of the 
bank’s notes in circulation, the authorised issue amount- 
ing to £311,079. Profits for the year amounted to 
£,135,200, out of which a dividend of 21} per cent. was 
paid. The directors of the London County and West- 
minster Bank ‘‘ have decided that the present is 3 
favourable time for extending and developing the bank’s 
connections in Ireland,’? and resolutions for the issue 
of the new capital will be submitted at a special general 
meeting to be held on October 24th. 


} 
| 
| 





—————— 





| 
| 


Employment in September.—Although the Lalour’ 





| Gasette reports that employment during September || 


continued at a high level ir nearly all trades, and much } 
overtime was worked, the unemployment percentag®, || 
based on returns from Trade Unions, rose strongly | 


above the exceptionally low levels at which it has stood ] 
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for the past eighteen months. The monthly record since 
| fanuary, 1915, reads as follows :— 
| Jé : - 


1915. 1916. 1917. 
End of— % % % 
JaMUBTF ccccccccccceseee 19 1. OG .. O83 
i} February coccccccccceceee 16 1. O85 .. 0:3 
| March eee eee eee eee eeenee 1:3 ee 0°5 ee 0:3 
\\ April ..ccccsccecccesceeee 12 .. O58 .. 03 
1 May .ccccccccccsccceccee 123 .. O5 .. 0°4 
| June eee eee eee eee ee eee eee 10 ee 0:5 ee 0:4 
I} July wcccccccccecscseeese OF .. OF 1. 04 
\| August ..ccccsccccccceeee 10 .. O04 .. O5 
H September ....seeseeeee- OF .. OF .. 12 
|| October weccccccccceeeee O8 .. OS 2... 
1] Wepemaber.ccccccccccccese OB 1. OF 2. co 
1 Dh ccrtaseunantsas SS . GB... . 


‘| The rise was almost entirely due to the Lancashire 
|| cotton industry, where slacker employment followed 
|| the introduction on September roth of the Cotton 
‘| Control Board’s scheme for restricting consumption. 
|| Changes in wages reported to the Labour Department 
| during the month affected over 1,100,000 workpeople, 
! on se in a total increase of over £:460,000 per 
week. 


i 





| 
‘| Increased Coal Prices—The price cf coal in the 
'| United Kingdom has been increased by 2s 6d per ton 
to meet the cost of the special war wage of 1s 6d per 
|| day to adults and of od per day to boys under 16, which 
was recently granted by the Coal Controller to the 
|miners of the United Kingdom, and made retrospec- 
tive from September 17th last. In the inland market, 
in which prices at the pithead are controlled by the 
Price of Coal (Limitation) Act, the President of the 
Board has fixed the price at gs per ton above that pre- 
vailing before the war in respect of coals produced in 
the South Wales and Forest of Dean coalfields, and at 
6s 6d per ton above pre-war prices in the other coal- 
| fields of the country. The disparity between the 9s 
|} and 6s 6d is explained by the fact that in the South 
|| Wales coalfield the original maximum price of 4s per 
| ton above pre-war ratio was raised in June, 1916, to 
|| Os 6d per ton to meet the charge of a war wage advance 
| of 15 per cent. granted by the Government a few weeks 
| Previously. The new enhanced price will be operative 
| as regards coal used for household consumption as from 
October 15th, but it will possess a retrospective appli- 
|| cation as from September 17th last in the case of all 
other coals sold for use in the United Kingdom, and 
the President of the Board of Trade, in the Order which 
he issued on Saturday last, makes it clear that, as from 
the dates given all contract prices are to be varied so 
as to carry the extra 2s 6d. In the case of coal sold 
| for export, the increased price is to apply to all British 
| Possessions and to foreign countries, except France 
| and Italy, and is operative from October 15th. This 
| discrimination in favour of the two Allied countries will 
| be anomalous in its economic effects, and representa- 
|| tions are being made to the Controller to modify its 
application. The coalowners supplying exclusively the 
| home market will realise the extra ‘2s 6d on the whole 
| of their outputs, but in the case of South Wales, which 
'| 8 France and Italy’s chief source of supply of imported 
| coals, at least 25 per cent. of the output will be ex- 
| ciuded from the benefit of the additional 2s 6d, and on 
|| the total production of the coalfield the Board of Trade 
|| Concession, therefore, will not represent an average in- 
| creased selling price of more than 1s 10d per ton. More- 
‘| Over, of the total quantity of coal shipped to France 
and Italy, approximately between 60 per cent. and 65 
Per cent. is supplied by South Wales, above 30 per 
cent. from the Tyne and other North-East ports, and 
roughly 10 per cent. from other British ports. It is 
| pointed out also that as the war wage advance of 1s 6d 
|| Per day is to be paid to all workmen, whether they work 
Or not, its incidence will be heaviest on those collieries 
where the loss of working time through tonnage 
Scarcity is greatest. How far these inequalities might 
ae been prevented by consultation on the part of the 
~©ntroller with the colliery owners of the country it Is 
difficult to say ; but it is very much to be regretted that 
the employers were not allowed any active part in the 
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7 ent negotiations over the wage question, for equit- } 
able decisions can hardly be expected when arbitrary 

departmental action affecting not merely the coal rade 
but the whole community, is taken under pressure from 

one interested side onlv. 
that in most of the « oalfields of the 
themselves will be affected to only | 
by the rise in the price of coal. The 


It may be of interest to add } 
country the miners 
a very limited extent 
‘ majority of them | 
receive their own supplies either free of anv charge or 
at more Or less nominal prices, and a statement made | 


mouthshire and South Wales Coalowners’ Association 
shows that in the South Wales coalfield the majority of 
the householders employed at the mines , 
their household supplies at an average price 
3d or 4d per cwt. 
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Coal and By-products.— The reportof the uel Research | 
Board*, now published, shows that Sir George Beilby | 


and his three able lieutenants, who comprise the com- 
mittee, are engaged upon a tremendous task, which 
may have far-reaching effects on modern industry. 
They have set out, firstly, to survey and classify by 
chemical tests the coal seams throughout the kingdom, 
and, secondly, to investigate the problem of replacing 
the greater proportion of raw coal now used by the 
substitution of various fuels obtainable from coal after 
what are now called the by-products have been ex- 
tracted. It is pointed out that to obtain 1,000,000 tons 
of fuel oil for the Navy it would be necessary to car- 
honise 20,000,000 tons of coal, and the coke produced 
would amount to 15,000,000 tons. The disposal of this 
large quantity of coke is the essence of the problem. 
It involves the development of a system of boiler firing 
in which fuel gas of 130 B.T.U. can be burned as 
efficiently as coal. About 37,500,000 tons of raw coal 
are used every year for domestic heating. If in the place 
of coal, now a really valuable raw material, coke or 
similar fuel could be largely used by the introduction of 
special furnaces and stoves, both for domestic and 
manufacturing purposes, the Fuel Research Board will 
have surmounted one of the chief obstacles to the pro- 
duction on a large scale of fuel oil. The report does 
not encourage optimistic views expressed in some 
quarters that it is possible by carbonising coal to obtain 
with the residue after disposing of the most valuable 
products, electric power sufficiently cheap to compete 
with the economical water power with which some 
countries are so plenteously endowed. But the Board 
agrees that the interests at stake are so vitally impor- 
tant to the industries of this country that this and 
other questions should now be authoritatively settled. 
With these aims in view it has been decided to erect 
a fuel research station on land adjoining the East 
Greenwich Gas Works, the site having been kindly 
offered by Dr Carpenter, chairman of the South Metro- 
politan Gas Company. The future reports of the Board 
should prove interesting reading. 








Retail Food Prices.—The official reduction of prices 
of flour, bread, and meat under the recent Food Con- 
trol Orders has caused a decline in the general level of 
retail food prices during the past month. For large 
towns retail food prices at October 1st are computed by 
the Labour Gazette to be 102 per cent. higher than at 
the outbreak of war, and for the whole United Kingdom 
97 per cent. higher. These percentage figures com- 
pare with tog and 106 respectively for September 1st. 
The same authority estimates that the advance in the 
cost of living from July, 1914, to October, 1917, is 
nearly 80 per cent., without allowing for increased 


taxation. 
-e iumeaniins 


The Argentine Railway Strike.—“ Out of 
for President Irrigoyen,’’ the railway men terminated 
the strike at midnight on Wednesday, and at latest 
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* Report of ‘the. Fuel Research Board. (London) 
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| railway rates. 


|; revenue. 


,ing about the same ratio of increase. 
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advices they were gradually returning to work. It is 
believed that all employees earning less than a certain 
receive an increase of 10 per cent., for 

will be made by a slight increase of 
Whether arbitration will be resorted to 
the complete railway 
Earlier in 


wage are to 
which provision 


is unknown at present, and 
service cannot be resumed at once. 


men to return to work, but the majority of them 
ignored it, and at a number of places there were riots, 
sabotage, and derailments of trains. The river traffic 


seems also to have been held up by a dockers’ strike; | 


but efforts to bring in other labourers appear to have 
been unsuccessful. Meanwhile, the companies had 
published the figures of returns on_ their autho- 


'rised capital, justifying the proposed increase in 
itheir rates under the Mitre Law of — 1907. 
Leading business houses in Buenos Ayres’ were 


closing for 48 hours as a_ protest against the 
weakness of the Government, and there was a general 
demand among the commercial and propertied classes 
for the proclamation of martial law. The labour 
troubles began before the postponement of the opera- 
tion of the new Pensions Law, and the only explana- 
tion of their persistence and violence at present avail- 
able is that which ascribes it to the support of the 
strikers by German agitators and German money, and 
to the influence of Spanish and Italian revolutionary 
Socialism, favoured by the wegkness and presumed 
sympathy of the present Radical Government of 
Argentina. With reference to a statement made in our 
last week's issue, on page 528, we are informed that 
the power of the Argentine Government under the 


Mitre Law (No. 5,315, 1907, Art. 9) to forbid 
the suggested increase of 22 per cent. in rail- 
way charges depends on whether the working 
expenses for the last three years consecutively 


the 
If such excess is proved to the satisfaction 
of the Government, and the companies have no doubt 
of their ability to do so, the law provides that there 


have exceeded on the average 60 per cent. of 


Shall be a proportionate increase in the limit of railway 


revenue at which the Government can intervene. 





Soap Trade Expansion.—A satisfactory feature of our 
overseas trade during the war period is a substantial 
expansion of our soap exports. Before the war this 
minor industry had progressed slowly, but steadily; 
exports had risen from 43,700 tons, having a value of 
£940,000, in 1910, to nearly 88,000 tons and over 
two millions value in 1912 and 1913, imports show- 
In the three 
succeeding years the forward movement was continued, 
the 1916 figures, now issued in the Government Blue 
Books, furnishing, when compared with 1913, increases 
of 24.3 per cent. in weight of soap exported and 66.7 


per cent. in total value. The position is shown in the 
following returns :— 


Imports 
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the | 


week the Government had issued a decree ordering the | France, Italy, and Morocco all took very much lar 


[October 20, 1917, | 
ise. 
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more than one-half was sent to British Possessions and| 
less than half to foreign countries, the position is Game! 
reversed, over 50,000 tons of household and laundry | 
soap being despatched to the order of foreign buyers| 
last year, an increase of 40 per cent. on 1913, ool 
47,200 tons to British Possessions, an increase of on|y || 
g per cent. The Netherlands and the Dutch Indies. | 
| : oo va ger| 
quantities than in pre-war years—in point of fact, two | 
and three times as much. Exports to China fell away | 
but those to South America were sustained. India, weal 
largest customer, and Egypt both showed satisfactory 
increases. The distribution of our exports is world.|! 
wide, and the statistics indicate that our manufacturers || 
have got a fairly good hold upon markets abroad—an|! 
advantage which they are preparing to extend. As_ 
illustrating the upward trend of prices, it may be added 

that the average value of household or common soap 

exported advanced from 20s per cwt, f.o.b., in 1912 to! 
27s per cwt in 1916, while all kinds together moved up || 
from 24s to 32s per cwt—equal to 33 per cent. increase. | 


' 
i 
| 
} 
| 


| 
| 
| Birmingham Small Arms.—In referring a fortnight ago | 
| to the report of the Birmingham Small Arms Company || 
| for the year ended July 31, 1916, we commented upon || 
the delay which had occurred in presenting the accounts, 
being unaware that a report for the year ended July 31, 
1917, was published simultaneously. This document 
has only reached us this week, and shows that profits, 
including rents and income from the Daimler Company 
! and other investments, and after due allowance for de- 
| preciation and war taxation, amounted to £.427,976, 
ae compares with £408,455 two years ago, the 
highest figure previously recorded. The appropriation 
| of profits is shown in the following comparative 
table :— 
Year EnvineG Jury 31. 





1915. 1914. 1915. | 1916. 1917. 
£ £ £ £ £ 
ee 187,921 190,429 | 408,455 381,770 | 427,976 
Preference dividend ...... 9,565 19,684 25,230 22,761 21,118 
Ordinary dividend ....... 115,047 115,047 | 153,398 230,094 230,094 
15% 15% 20 % 20 % 20 % 
DO GIDITID. ccccccsccscnees 60,000 | 50,000 | 135,491 | 150,000) 150,000 
Carried forward .......... +5,309 | 45,698 |+ 96,345 | — 21,085) +26,764 


The distribution is the same as that for the previous 
year, the dividend and bonus of 20 per cent, being paid 
free of tax, but. the balance forward is increased. The 
addition of £150,000 raises the reserve fund to 
£400,000. The balance-sheet shows an increase of 
#,468,300 in sundry creditors, which is due to reserves 
for munitions, levy and excess profits duty. Stocks of 
finished and unfinished work, raw materials, &c., have 
risen from £727,800 to £1,064,900, investments from 
£720,300 to £1,077,600, and cash from £14,400 to 
#,240,100. Sundry debtors are £200,000 lower at 
£361,500. 





British-American Tobacco.—In a circular addressed to 
their shareholders last February, the directors of the 
British-American Tobacco Company explained that 
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(Less Re-exports.) Exports. 
Owts. £ Owts. £ 

ar coccccee! 432,967 502,097 | 1,753,105 | 2,073,524 
BEES cccccccocccecs)] SURGES 516,479 | 1,747,374 | 2,092,686 
BUY cocccevecceeccl GES 440.646 | 1,735,200 | 2.186.274 
SUED occ cneccsccccl GRD 556.619 | 1,911,092 | 2,056,947 
THIS .......200000. 230.082 352.212 | 2.172.738 | 3.458.608 





The balance of trade in favour of this courttry last year 
was therefore, roughly, 100,000 tons weight and over 
three millions sterling in value. Of the imports, 77 
per cent. was derived from America and moderate 
quantities from France and Italy, prior to the war, and 
about the same holds good now. Of the export last 
year, gO per cent. was household and laundry soap in 
bars, &c., and 5 per cent. toilet soap, the remainder 
being made up of polishing and other kinds of soup. 
The most striking thing is the large increase in trade 


| with foreign countries. Whereas in 1913 something 


teen ee ECE TNE 


























their proposed distribution of shares was prevented by 


an Order in Council. A further circular, dated |) Ar 
October 8th, announced that there appeared to}) att 
be no chance of obtaining Treasury sanction ho 
for such distribution during the war. As the}) th 


company is in need of additional working capital, the 
directors decided to sell out the company’s holding of 
1,000,000 ordinary shares of the Imperial Tobacco 
Company of Canada to a well-known London financial 
house. To this the Treasury raised no objection. The |) 
well-known house referred to turns out to be the Inter- || 
national Financial Society, who bought the shares at || 
17s per share. These shares are now offered for public 
sale, the International Financial Society paying a com- 
mission of 3d per share, underwriting and brokerage 
commission to the total of 1s per share, and all the 


October 20, 1917. | 


costs of the offer for sale. The shares are of $5 each, 
roughly 41 Os od, and are offered at the price of igs 

; share. The Canadian company’s net profits have 
risen from £483,432 in 1913 to £566,428 in 1916. 
Presuming last year’s dividends of 7 per cent. to be 
maintained, the yield at the price of 19s is over 7} per 
cent. Applications will be received by all branches of 
Llovds Bank and the National Provincial Bank. The 
company is incorporated in Canada. 








Mexican Railway.—F rom a statement made by a pro. 
minent official of the Mexican Railway Company, just 
arrived in London from, and shortly returning to, 
Mexico, it is learned that the damages occasioned to 
the physical condition of the line, although un- 
doubtedly serious, appear to be rather less far-reaching 
than feared. Reference was made to this subject in 
our last week’s issue under the heading ** Latin-Ameri- 


can Notes.’”’ Speaking at the annual meeting of the 


shareholders on December 31, 1915, the chairman (Mr | 
Vincent W. Yorke), admitting the process of deprecia- | 


tion of the property, observed that ‘* the task of putting 


it in order again, then heavy, would prove still more | 


formidable if restitution were delayed any longer.”’ 
Since then the whole line has remained in the hands of 
the Mexican authorities—with the exception of the few 
weeks between September 1, 1916, and April 3, 1917— 
during which brief period the company availed them- 
selves of the opportunity of effecting some of the more 
pressing repairs, Fortunately, the greater part of the 
damage has been in regard to the rolling-stock, which 
has been scattered all over the Republic; to the station 
buildings, between 15 and 20 of which have been de- 
stroyed ; and to the permanent way, as much by neglect 
as by wilful injury. It is satisfactory to learn that the 
bridges and viaducts, of which there are a great num- 
ber, have escaped so far. It would have been of in- 


finitely greater importance had anything happened to | 


the costly bridges over the Soledad and Atoyac rivers, 
the latter at an elevation of some 1,512 feet above sea- 
level, or to the Metlac bridge, one of the most remark- 
able structures in Latin-America. The wise prevision 
of the company in encasing within solid cement the 
lofty columns of stone and masonry that carry the track 


across giddy heights, deep gorges, and roaring moun- | 


tain torrents, has been abundantly justified. While the 
amount of new capital that will have to be found for 
the purpose of restoring the system to its former high 
state of efficiency will doubtless be heavy, especially in 


view of the present and probably future price of con- | 


structional material, the outlay can be spread over a 
ae : i i 
number of vears, and thus the financial burden will be 

sensibly lightened. 





Guayaquil and Quito.—The Guayaquil and Quito 
Railway has not now, we are informed, a German 
manager. 
by the 


German Government to take over the 


Management of the line as soon as the existing | 


American management could be 
attempts to oust it proved unsuccessful. Herr Rintelen, 
however, remained in Quito as a financial adviser to 
the Government. 








THe Pearl Assurance Company announce a useful 
plan by means of which National War Bonds may be 
purchased through them by instalments spread over 
five, seven, or ten vears. There are two schemes, one 
for ‘ healthy lives’’ (though usually without medical 
examination), which secures the whole bond to the 
applicant’s heirs in the event of his death before com- 
pleting the instalments, and another for all lives. 
Under the first scheme there is added a fatal accident 
benefit of double the amount of the bond, and one for 
covering war risks. 
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A certain Herr Rintelen was sent out | 


ousted, but the | 
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PRANCE.—APPOINTMENT OF MONS. J. THIERRY 
—BANQUE D& L'ALGERIE NOTE ISSUE — 
FRENCH WINE STOCKS—TAXATION RELURNS 
—AGRICULTORAL MACHINERY-—BOURSE. 


(FROM OUR CORRESPONDEN’? 
Paris, October 1<. 
, : 
MONSIEUR JosePH TERRY, the late Finance Min te 


i iS 

= } 1 , 
has been appointed as Ambassador to Spain suc- 
cessor to Monsieur Geoffray, who has resi ied th 
position. The appointment is an interesting one, as 


during some months past many questions have arisen 
for settlement between the two countries. Monsi 

Thierry is a man who has had a wide experience in 
dealing with financial questions, and apart from his 
recent position as Finance Minister, has held many 
important positions both in connection with finance and 


' 
|industry. He was largely responsible for the revision 


of the Customs duties in 1910, and after being ap- 
| pointed Minister of Public Works in 1913, he was in 
| the early days of the war in control of military and 
| civilian supplies. As Finance Minister he showed re- 
|markable energy, being not only responsible for the 
| measures that reduced the loss on French exchange in 
| Switzerland from 31 to 14 per cent., but he also drafted 
| the Budget proposals that will be brought unchanged 
| before the Budget Committee by Monsieur Klotz. He 
| is going to Madrid as a keen sympathiser with Spain, 
and one who believes that the Spanish people are, as a 
nation, thoroughly friendly to the French cause. 

It will be remembered that recently the Banque de 
| France was authorised to increase the amount of its 
| note issue, and this week a decree has been published 
| by the Government authorising the Banque de Il’ Algérie 
} tO increase its note issue from the 600 million francs 
| already authorised to 650 million frances. It will be 
| noted that the authorised note issue was raised in 1912 
| from 300 millions to goo millions, and was_ subse- 
| quently raised to 450, 500, 550, and 600 million francs. 
| Figures have been published showing the quantity of 
| wine in the various departments in France at the end 
| of September, and these can be summarised as follows. 
| The quantity of wine earlier than the present year’s 
| date that has left the cellars in various departments 
amounts to 28,115,859 hectolitres, and the quantity of 
wine authorised to be moved in France amounts to 
The returns of the wine mer- 
| 
| 


36,354,671 hectolitres. 
chants show that there are 6,856,535 hectolitres in 
stock. The amount of wine previous to the 1917 
vintage which left the Algerian cellars was 8,082,985 
hectolitres, and the stock in the hands of the wholesale 
dealers amounts to 538,380 hectolitres. 

The Finance Ministry has issued a return showing 
the vield of taxation tor September, 1917, and com- 
paring this with the yield of a normal September and 
with that of September last year. The excess of Sep- 
tember, 1917, over September of a normal year amounts 
to 41,196, 200f, owing chiefly to an excess Cuscoms 
revenue of 43 millions, while mpare 
tember of last year there is a deficit of 8,502,500f, 
owing to a fall of 45 millions in C ' . The fall in 
ts has been more or less irregular, and 


Customs receipt: . 
‘s due to the restrictions on imports. In June the per- 


ase from Customs over the receipts in 


centage incre: 
: | 
June, 1916, was 43 per cent. In July and August this 


| figure had fallen to t per cent. and 3 per cent. respec- 
| tively, while in the present month it has changed to a 

‘i ’ i © *. . a . - 
| deficit of 28 per cent. The tax on securities still shows 


as compared with Sep- 


ustoms. 


lan increasing yield, while on September of last year 
‘ndirect taxes show an advance of 16 per cent., being 
1.5 pér cent. in advance as compared with a normal 
eriod. The chief increases are due to tobacco, 
alcohol, and teetotal drinks, and to the new taxes on 
| drugs, mineral waters, entertainments, coffee, &c. 

| The problem of bringing French land under the most 


intensive form of cultivation possible is still occupying 
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|| Agriculture. 


the attention of the Government, and a further decree 
as regards the use of mechanical agricultural imple- 
ments has been issued by Monsieur David, Minister of 


Spec 


ial facilities are to be given to small 


| groups of agriculturists, who must consist of at least 


'| seven, and are then entitled to apply for funds to assist 
them in the purchase of such machinery. 


It is laid 


‘down by the decree that various details must be formu- 
‘lated by any group applying for such assistance, and 


| 


| 


een 








\| that 















information 
machirery desired, 


must be given as regards the 
the constitution of the group, the 


way in which the machinery will be used, the nature of 


the ground, &c. , 


They will be bound in return for 


State assistance to cultivate and sow with cereals a 


certain proportion 


of the ground under cultivation. 


Special facilities are afforded in the case of persons 


who have suffered from enemy invasion. 


According to 


conditions, advances will be made from 25 to 50 per 
cent. of the machinery purchased. 


The Savings Bank returns for the period October 1st 


to roth show that 


115,422,643f. 
The general ten 


Rentes have been 
back from 61.50 t 
higher at 88.45. 


Nord is at 1,328, 
against 787, while 


ij vigorously, though 















tion. 


a saner condition a 


firm optimism is reflected in the rising prices of war 
securities and building establishments. 


The returns of the Bank of France for last week, the 


previous week, and 
are as follows :— 


Capital of the Bank ........ 
Profits in addition to capital 


Reserve of landed property 
Special reserve ..... Beecese 
Notes in circulation 
Interest on securities . 
Bank notes to oraer...., 
Treasury account ......... ° 
Current accounts, Paris.... 
Do branch banks .... 





Balances abroad ..... ccece 
Commercial bills overdue.. 
Discounts in Paris ..... eve 
Foreign bills ..... evccece eee 
Treasury bills 
le branches .... 
journe ents, P 
and beneches — 


2,421,944f withdrawn. 
to October 1oth deposits have exceeded withdrawals by 


the credit establishments of France and the commercial 
banks are rather firmer and more in demand, while 
Russian banks have given signs of being able to react 
to the rather more favourable reports published on the 
situation during the week. 
shown a tendency to rise, under the influence, no doubt, 
of the Bill authorising an increase in rates. 


Shipping has tended to be depressed. 
shares are irregular, and sugar is weaker, returning to 


2,728,338f have been deposited and 
During the period January rst 


dency of the Bourse has remained 


satisfactory, and though the market has shown fluctua- 
tions, there has been an upward tendency. 


French 
irregular, the 3 per cent. dropping 
o 61.25, while the 5 per cent. are 
Banks generally remain calm, but 


French railways have 


Thus 
aS against 1,320, Est at 799, as 
other companies have reacted less 
for the most part in the same direc- 
Rubber 


fter recent speculation. A spirit of 


the corresponding week of last year 


DEBTOR. 
Oct. 11, 1927. Oct. 4, 1917. Oct. 12, 1916. 
t c e f e 
000 0 .. 182,590,000 0 .. 182,500,000 

8,450,697 69 .. 8.450.697 69 .. 8,450,697 63 
22,105,750 14...  22,105.750 14 .. 22,105,750 14 
4,000.000 ° 4,000.000 0. 000,000 0 
8 407.444 16 .. 8.407444 16 .. 8,497.444 16 
-. -21,607,953,420 0 ..21,420638550 0 .17,028898.710 0 
44,833,710 22 .. 6852163389 .. 43487.249 56 
965,045 25 .. 3,004088 66 .. 4,824,693 68 

25,515,"63 61 .. 27 268.926 15 


++ 48,297,502 38 

1,706.869,149 28 .. 1,744.589.441 50 ..1,434677.727 70 
1,114.8°4425 0 .. - 911,166.40% 0 
4.969.751 11 .. + 4.368.278 11 
59.914962 44... 56,395,428 91 .. 37,756,146 1 
23.177053 0..  23,177053 0.. 11963093 0 
512,414,322 68 .. 510,299,736 56 .. 3°8,408.977 § 








teereseees +++. .25,528,703,103 59 ..25,238,980,101 69 . 20,129,307,673 60 


CREDITOR. 


f c e 
§,581,759,337 13 .. 5,58 22 
769.149,607 39 .. 761,963,568 89 
7,250,595 98 .. 2 660,114 50 
256,846,:98 2.. 


f c 

+ -5,188,820.474 86 

- 889,883,653 45 

_ 800 873 21 

ee 177,805,937 gi 

oe 1,829.8 $7 6 
4 


ee 950,643 
440,768,021 0 .. 255,010,977 © 


> 
& 


5 
32 
8 


CS... ceeceesee 1,159,611,546 45 .. 1,161,648,950 30 ..1,379 
Advances on bullion ...., - 12,874,000 0.. 12874000 0 .. saertoos 5 
Do on public securities.. 575,518,954 19 .. 578,439,406 28 .. 726,743,663 85 
Do by branch banks .... 591,006,974 © .. 518645248 0 .. 450808813 0 
Advance to State (ordinary) 200,000000 0... 200,000,000 0 .. 200,000,000 0 
Temporary sovenceciisedsj ney 0 7 SONOORS 8 3 
S\ 
reaear ue eae @ ee 400 0.. 39,700 9 
vances to Foreign 
Governments... Rian 0..3 
Government stock reserve 12,980,750 14... 12,980,750 14... 1 14 
Do disposable ......... - 100075 83 .. 100,075,602 89 .. err 28 
Rentes undis ble ...... 100,000,000 0.. 100,000000 0.. 100,000,000 0 
| Premises - furnitore ..., 46,235,208 42 .. 46,254,448 42 e+ 41,912,713 1 
} Sof maMagement.. 18,162,555 8.. 16912371 29... 9,105,383 34 
| pecial reserve ....... nadee 6.407.157 62 .. 8407157 62... —7.301,623 27 
I vale + 650,565,755 14 ++ 503,805,064 52 .. 440502418 4 


Total .......+-20.4- 25,828,70",103 59 .. 25,258,980,101 69 . 20.129,307.673 60 
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GERMANY. — POLITICS AND FOOD—FINANCIal, 
AKRANGEMENTS WITH TURKEY — typ 
REICHSBANK AND THE WAR LOAN. i 

(FROM OUR CORRESPONDENT.) 
Lonpon, October 18, |! 

As far as can be judged, the Government’s attempt to! 

turn the tables on the Independent Socialists by reve-| 

lations of naval mutiny has only resulted in making the|! 

Chancellor more thoroughly unpopular with the parties || 

of the left and centre, so that the sacrifice of the Naval | 

Secretary himself is not expected to save him from} 

speedy downfall. There are many indications that this |! 

continual state of crisis in internal politics is merely a| 
reflection of general uneasiness and the beginning of a | 
far-reaching break in morale. It is clear that the 
coming winter is looked forward to with dread, and]|| 
that food conditions are likely to be even worse than]! 
was suspected in the summer. The grain harvests | 
were confessedly poor, and now it is leaking out that 
the potato crop was in no way up to the high expecta- || 
tions formed of it. Milk and eggs are growing rapidly || 
scarcer, and from all sides come complaints that not |) 
even the extremely scanty official ration of meat is now! 
available. An almost worse difficulty is the lack of | 

The trouble here, of course, is lack of labour| 

and transport, combined with the determination of the} 

Government to secure credits abroad, and so maintain | 

a shadow of financial prestige, by the export of coal, 

regardless of the sufferings of the poorer classes in|| 

Germany itself. Particularly significant are the official | 

assurances that neither Hindenburg nor Liidendort! are | 

depressed, in spite of popular rumours to the contrary; 
that raw materials for munitions are not really giving 
out; that the stories of the war lasting some years 
longer are rumours spread by Entente agents with the 
object of spoiling the war loan campaign, and that 11 | 
only the people at home will hold out for the immediate | 
future a speedy and successful peace is assured. 

In the early part of October it was announced that a} 
new financial treaty had been concluded between Ger-| 


i 
/ 





coal. 


| 


many and Turkey as the result of the recent visit to)| 
Under this arrangement even || 


Berlin of Djavid Bey. 
the pretence of earmarking gold, which formed the| 
central feature of earlier agreements, is abandoned, 
and the Turkish Government is to issue notes up to an} 
amount of £150,000,000 against the deposit with the) 
Ottoman Public Debt Commission of an equivalent) 
arount of German Exchequer bonds. It may be noted | 
that it is money in Turkey itself that the Turks obtain | 
under these arrangements. 


The reason for their con-|| 


sent to this proposal is clear, for, in spite of the export) 


of munitions from Germany, the balance of trade and | 


the exchanges are still in favour of Turkey. 

The Reichsbank returns for the weeks ending Sep- 
tember 29th and October 6th show the full effects of the 
seventh War Loan. On September 29th bills dis- 


counted were swollen by an increase of £,218,300,000 to |) 


a total of £781,600,000 through the rediscounting 0! 


Treasury bills by the public in order to pay in subscrip- || 
had |, 
fallen again, by £:178,700,000, to £602,900,000, the || 


tions to the War Loan. By October 6th they 


result of redemption of Treasury bills out of the pro 
ceeds of such subscriptions. The movement in de- 
posits, an increase of £179,400,000 to £.477,000,000 
on September 29th and a decrease of £:176,000,000 in 


the following week to £301,000,000, reflects the same |} 
influence. The figure of £781,000,000 for bills dis- || 


counted on September 29th is interesting as giving 
some indication of Treasury bills outstanding. 
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on to this figure the number of bills still held on the |, 
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| n market, we should not be far wrong in estimating before, and the loan will be is 
H the total outstanding at that date as at least very CON-) ment is to he ; an will be issued at par, but repay- 
i} siderably over £; 1,000,000,000, although how much Recast f —— in 1927, Or two vears later than the date || : 
! over this figure it is not possible to say. The silver | Xe C or repayment of the eighty millions previously 


held by the bank on September 29th showed, at ; alternative course of issuing the loan at || 
£5,100,000, a fall of £300,000, the first decrease of | @ higher nominal rate of interest. subject to income- || 
this size for a considerable period. By October 6th it | tax, has been considered, but not adopted 1 dis- | 
had again risen to £5,200,000. Notes in circulation advantages of the tax-free Rie , o whan 
on September 29th and October 6th, as compared with | cognised, but the cial 

the previous week, were as follows :~~ " De 





System are now widely re- 


is complicated by the fact 
that the large amount already issued at 44 per cent. 
Nores 1x Circvurarion. oe 


Sept. 22.  Sept.29. Oct. 6. 
Mil. £ il. £ Mil. £ 
Reichsbank notes .... 480.2 .... 510.2 .... 518.3 
Treasury notes ...... 17.3 .... 17.4 1... 174 
Loan notes eereeereee 262.0 eeee 271.5 eeee 272.8 


free of income-tax is available for investors to purchase | 


on the market, so that the wealthier individuals, whose 
income-tax is at a high point in the graduated scale 
© ’ 


would have a direct inducement to buy the existing 


stock j F as 2 
stock instead of subscribing to a new issue, even at a/ 
higher nominal rate of interest, the net return from 


tes cccassdeccoeves 759.5 eeee 799.1 eres 808.5 


-— 


Gold ....0..0.000e. 1902 .... 1902 .... laa 


which would be less than 44 per cent. Against this a 
5 per cent. loan, subject to income-tax, would attract 
subscriptions from small investors, whose rate of taxa- 
tion is low on the scale, but the subscriptions of small 
investors would not in the aggregate provide sufficient 
money. , 
The New Zealand Government has floated an in- | 


| With these figures the total of German note circulation 
has far eclipsed all previous records. . 
Loans issued by the loan offices rose during the week 
ending September 29th by £20,700,000 to 
£:326,200,000, and during the week ending October 6th 
by £3,000,000 to £.329,200,000. Of the notes issued 
against these loans the amount held as cover for the 
issue of an equivalent amount of Treasury notes re- 
mained unchanged at £6,000,000 ; on September 29th 
£48,700,000 were in the hands of the Reichsbank, on 
October 6th £,50,400,000; the remainder, as shown 
above, being in circulation. During the period ending 
October gth money rates were easy, day-to-day quota- 
tions falling at the end to 4 per cent., discount remain- 
ing unchanged at 4% per cent. Very little business of 
any kind is recorded on the stock markets, prices on 
the whole being dull. Negotiations for a revision and 
unification of commission rates on the Berlin Stock 
Exchange are now almost complete, the private banks 
alone protesting. The general tendency is towards 
higher rates in order to compensate for increased war 
|| expenses. 
_ A further selection of War Loan appeals may be of 
interest. Herr Ballin writes as follows: ‘ The War 
Loan is a mortgage on the whole national wealth of 
Germany. It stands and falls with the German empire 
and with us all. Therefore, there can be no hesitation 
| from economic motives towards subscribing to the 
utmost limit of each individual’s power. Subscription 
to the War Loan is for the non-combatant the symbol 
of ‘holding out’ until we reach a fortunate and 
glorious end.’’ The new official advertisements are in 
a somewhat different key. ‘*‘ Our whole future is being 
Won in this present moment. Great issues are at 
| stake, indeed our all! Even if you lent your last 
| Penny to the Fatherland, it is pitiful and little enough 
in comparison with what each man is doing out there 
at the front. Therefore, away with foolish fears, away 
with ‘Tf’ and ‘ But,’ away with laments and hesita- 
}tion! Don’t talk ! Don’t ask questions ! Subscribe ! ”’ 
| - next is an obvious attempt to assure the public that 
|| ts appeal for money is really the last. *‘ There is only 
|} 0™e success, that is the final one. The seventh War | ever, being abolished, mainly on the ground asa 
|| Loan will be its seal. Only no slackening of effort, no | does not provide sufficient revenue to be relied upon 


growing tired at the last moment ! No German for the requirements of the Government. The diff- 


ternal War Loan of £12,000,000, subscriptions for 

which amount to about £ 16,000,000. The loan was | 

issued at par, the rate of interest was 4} per cent., | 

free of income-tax, and the currency 21 years, the | 

principal being repayable on November 15, 1938. No| 

effort was made to attract Australian subscriptions, | 

but the half-vearly interest may be made payable in | 

Australia or London by arrangement. The prospectus | 

states that arrangements will be made for New| 

Zealand War Loan securities to be quoted on the | 

London Stock Exchange as soon after the war as the | : 
British Chancellor of the Exchequer agrees. In New) 
Zealand also the question arose of raising the rate 
to 5 per cent. and making the issue subject to income- | 
tax, but the Government decided to adhere to the | 

44 per cent. rate, free of income-tax, one 

reason being that to raise the ‘sate would | 

be unfair to subscribers to the first New| : 
Zealand War Loan. It was announced recently in, 

the Budget speech that if the loan subscriptions fell 

short of the amount required, a system of compulsory 

contribution would be introduced under which those 

who do not do their part would be assessed with addi- 

tional heavy taxation. The actual taxation imposed by 

the New Zealand Government is now on a heavy scale. 

The total direct and indirect taxation collected during 

the 1916-17 financial year was £,10,711,907, and the 

estimate for 1917-18 is £ 10,485,000, which is equiva- 

lent to nearly £9 10s. per head of population. — In 

1914-15 New Zealand taxation amounted to about ; 
£6,000,000. Certain increases have been made in Cus- 

toms and Excise duties, but the main source of addi- 

tional revenue has been the income-tax, together with 

The tax on excess profits is, how- 





ei 


the special war tax. 


would think of suddenly dropping behind at the deci- | culty of attempting to adjust this tax in an equitable 
sive moment for attack. Just as little dare one single i 
individual at home fail in bringing up his money. With 
|] the seventh War Loan we must fight for victory in the 
economic war! With that the war will be won! There- 
fore, subscribe re 


manner has been very great, as in a young country 
proportion of businesses in the course 


there is a larger 
of development than in older countries; while there 
has been little, comparatively speaking, of the special 
trading and industrial profits resulting directly from 
the war such as those which have been a feature in the 
United Kingdom. When the decision of the new Zea- 
land Government to drop the excess profits tax was 
announced it added force to the criticisms directed 
against the Australian Commonw -alth Government pro-_ 
posals, but the latter Government has decided to pro- 
ceed with the tax, though the task of licking it into 
shape to suit Australian circumstances has been a 








| AUSTRALIAN AND NEW ZEALAND WAR LOANS. 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, September 7. 
It is announced that a new War Loan of £. 20,000,000 


‘Ss to be offered in Australia immediately. The rate 
Of interest will be 44 per cent., free of income-tax, as troublesome one. 


a 
———  ————————e:/§:00—_—0N00 














‘es 
a 
it 
i 

ri 
i 
2 
t 

, 
Bi 


a. eS 
(See "iOS i OE 


a ie eae 


$e a—_—_ —oo_ ioeomommevveVWeR—_—muw 


| 


872 


| ARGENTINA. — LOTTERY LOAN — BUDGET —- 
CATTLE PRICES. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, September 1. 
Tue Senate has passed the Financial Bill recommended 
by its Finance Committee, but with some modifications 
proposed by the Minister of Finance, and it is probable 
that the Chamber of Deputies, in which the Government 
has a small majority, w n accept the Bill without amend- 
ments, it being urgently necessary for the Bank of the 
|Nation to supply the Government with the moncy 
| needed for paying a loan from a New York bank, due 
on the 15th instant, which that bank declines to renew. 
| The Bill authorises bonds of the Internal Debt to be 
| issued for § $387,000,000 m/n, bearing interest at a rate 
not exceeding 5 per ce nt. te service up to 2 per 
cent, per annum, for lottery prizes, to be drawn half- 
yearly, the nominal value of the bonds and the number 
? and value of the prizes being fixed by the Executive 
| Power, and not to be afterw: ards altered. The bonds 
drawn in the lottery are to be given up to the Bank of 
the Nation, the holders receiving only the interest 
thereon to the date of the drawing and the amount of 
the respective prizes, which are not in any case to be 
less than double the amount of the bond drawn. The 
Bank will continue to receive the interest on the bonds 
surrendered to it, and also the prizes which they may 
obtain in subsequent drawings until all the bonds issued 
have been redeemed. The sums thus received by the 
Bank are, after three years from the date of the bond 
issue, to be employed in purchasing the undrawn bonds 
in circulation, when they are at par, the Bank being 
entitled to the subsequent interest on them and to the 
prizes which they may draw in the lottery. Article 7 
of the Bill has, apparently, been imperfectly set forth in 
the official publication of the Bill, but the probable in- 
tention is to provide for the contingency of the total 
or partial failure of the issue of the bonds, as above 
mentioned, for it declares that the Executive Power is 
to pay to the Bank of the Nation 1 per cent. per annum 
on the bonds in two series, one for the public and the 
other for banks, associations, and private individuals 
who may solicit the same. The bonds are to bear in- 
terest at 4 per cent. per annum, which, together with 
the prizes drawn by them, are to be received by the 
bank for the amortisation fund. The Bank is to give 
paper money for the bonds presented for exchange, and 
it may receive them as security for advances not ex- 
ceeding 80 per cent. of their nominal value. The E.P. 
may at any time, when the 4 per cent. bonds are at or 
above par, exchange them for the 5 per cent. bonds. The 
Bank of the National may employ the 
in credit operations at home or 


abroad, and may 
| advance to the E.P. $73,291,401 m/n for pz aying off 


the mentioned loan from a North American bank. 

The banks of the ¢ Capital are required to invest 15 
per cent. of their deposits in the bonds created by the 
new law, in order to be able to e njoy the advantage of 
rediscounting of their documents by the Bank of the 
Nation in the ( aja de Conversion. The Bank of the 

| Nation may invest in the bonds of both series the 
fixed by Article 11 of the organic law. 

| The $387,000,000 m/n obtained from the bonds will 

| be applied in pay nee of the following debts : 

from N.A. banks, $31,200,000 gold—$73,300, 11 m/n;: 
ditto Argentine dt $213,400,000 m/n; debt to Bank 

of Nation, $26,500,000; Treasury bills, $19,000,000 ; 

floating and demandable debts, $45, 000,000 ; Bel- 

grano Port bond, $10,000,000 ; total $386,400, 181 m/n. 
The Budget for 1918 has been prese ited to Congress, 


and is under the consideration of the Finance Committee 
of the Chamber of Deputies ; it fixes the expenditure at 
$382,386,57q m/n 


n, and estimates the revenue at 
$382,400,000. The expenses have been reduced by 
$50,000,000, but the service of the new bond debt will 
require $40,000,000. New and increased taxes and ex- 
| Port duties are expected to yield $150,000,000 m/n. 


5 per cent. bonds 


cash 


~Loans 
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ana 
The export duty will be graduated for the dij 
classes, but will not exceed 5 per cent. ad valorem. 
The Deputies have passed a Bill for amendmen t in| 
the Criminal Code, including the abolition of capita) | 
punishment, and imposing severe penalties on duelli; 
The projected export duty has caused a fall in the p; Te es | 
of cattle, accentuated by the scarcity of transport. The || 
prices of sheep are maintained, because the al are || 


keeping them back till after the shearing. From Src {I 


‘erent | 


Lincoln wool. The Rosario Rural Show has been 
successful, and good prices were obtained the || 
animals exhibited. The Argentine Rural Society sl 
show will take place at Palermo from the oth to the || 
1sth instant. Ata sale of imported bulls yesterday high 
prices were obtained. Some imported Lincoln’ rams || 
realised S870 m/n, and Romney Marsh rams aver: 
$856.50 m/n. ] 

During the week to Thursday last the quantities of | 
grain and flour exported were :—Barletta wheat, 752] 


© | 
tons; maize, 5,909 ; linseed, 202; oats, 6; and flour, | 
2,590 tons. 


ery | 


ged | 


Grain prices are weak for the reasons above men- || 
tioned respecting cattle. Yesterday the official pri es || 
were :—Barletta wheat, $14.80 m/n per roo kilos ; oats, | 
S6; linseed, $21 ; maize (old), $8.80. Cedulas Argen-| | 
tinas are quoted at 96.20 for the closed issue and at |} 
95.40 and 94.20 for the first and second series of the || 
new issue. Credito-Argentino-Interno bonds realise 86. || 
The Caja de Conversion holds $261,595,586 gold and || 
Government bonds for $55525453 373 gold. The paper|| 
and nickel money in circulation amounts to| 

1} 


$1 ,O1 3,131,777. 


The Custom House of the Capital received to the end |} 
of August $63,089,720 m/n, which amount is less by || 
nearly $c,000,000 than the receipts of the first eight } 
months of last year. | 

The workmen of the French Railways of Santa Feé| I 
demanded a reduction of the working day to eight | 
hours and an increase of the wages of peons and | 
shunters, and they gave notice that they would ce ase 
work at ten o’clock yesterday morning unless the com | 
pany acceded to the ‘demand. Ac cordingly the strike 
took place, and the strikers were beginning to destroy | 
the company’s property, when the manager, hi aving || 
failed to secure eflicient protection from the police 
authorities, vielded to the strikers’ ultimatum, and th 1e | 
men resumed work. | 

The Chamber of De puties has passed a Homeste: id |} 
Law. The weather continues favourable for the grow- || 
i | 

| 


1 


ing crops, and for the pasture land. 


The Government has prohibited the exportation of 
grease and lubricating oils, 


| 


SWEDEN.—FUEL PROBLEM— TRADE AFTER WAR. || 


(FROM OUR CORRESPONDENT.) 


Tue Luxburg telegram scandal has greatly aggr ravated | 
feelings in this country, and Germany still owes Sweden || 
full redress. While it is generally considered that the || 
Government has not intention: illy lent its services to| | 
the foul traffic, still there are many hard words spoken }} 
about a system which, through sheer laxity, allows the 
country to be placed in such a perilous position, and |} 
there is no doubt that the majority of the Swedish | 
people fully realise the seriousness of it. Apart fram 

this sorrowful affair, public interest is at present 


STOCKHOLM, September 22. 1 


centred on the elections to the second chamber of the 
Diet. So far there has been a heavy defeat for the 
Conservatives, amongst whom are to be found most 
of the ardent supporters of the German cause, and it is 
believed that the Argentine affair has somewhat con- 
tributed to the downfall. It is therefore possible that 
a Cabinet crisis may be witnessed shortly, resulting in 
the formation of a Liberal or even Socialist Ministry. 
One of the most burning questions, literally speak- 
ing, seems to be the supply of fuel. For some months 
restrictions have been introduced by degrees, until now 
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the National Fuel Commission has gone the whole 
length by commandeering all combustibles, inelading 
coals, coke, hewn wood, and benzine, the commission 
will distribute the quantities thus requisitioned amongst 
the industry, and will also furnish private households 
with wood at maximum price. Owing to the scarcity 
of coals, many railways, and the majority of steamers 
trading in “~ interior and along the coasts, are driven | 
lb y wood, pleasure trips by motor-boats and automobiles 
| being prohibited at heavy penalties. Gas works and | 
| 


| 





—————$—————— 





electrical works are reported safeguarded for the 
winter, but many factories will, owing to the sm: ness | 
lof rations, be compelled to close down entire ‘ly. The 
force of circumstances has hurried on the utilisation of 
\ the great number of waterfalls there is in Sweden for 
\\ the erection of electric power pl: ints, although great 
\| difficulties are encountered owing to lack of raw 
|materials. State aid is also given to the production of 
| peat briquettes. It may seem odd that Sweden, the 
| createst wood exporter in the world, should suffer to 
~ h a degree from want of fuel, but the fact is that 
lit has been almost impossible to get hands to cut down 
}| the trees, as the industry has hitherto absorbed all 
|| available ‘tabourers. It has, however, now bee » 
}| arrange ‘d to send a quantity of wood to Denmark j 
‘| exchange for butter. Trade with Russia, which iui ties 
} the war has undergone a tremendous expansion, is now 
ieee at a standstill, on account of the Russian imy port 
prohibition. Last week representatives of the Sc andi 
| navian countries met here to consider the means which | 
should be adopted for the protection of Scandinavian | 
trade after war. Three resolutions were carried, one 
for the institution of close investigations regarding the | 
lines upon which further co-operation should be carried | 
on, a second recommending the adoption of a uniform | 
commercial law, and a revision of the maritime law. | 
and the third in favour of the maintenance of a6 
Scandinavian coin convention after war. 
} 
| 


| 
| 
| 








Letters to the Editor, 











THE RUPEE AND SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Siz,—Let there be no misunderstan: ding. Mr Elliott 


cannot have his rupee, because it does not exist. It 
does not exist as an intellectual conception, and it can- 
not materialise. It is a joke, an inanity of the same 


order as Gilbert’s elliptical billiard balls. True, you 


fancy and sense of fun, but they will not be and cannot 


be billiard balls. <A thine cannot be and not be at the 


Same time. 


There are 
here are thousands of lacs of rupees in India and 


le 
arge amounts of fiduciary rupees, paper notes ranging 


a based on 
uth of the holders that they can be changed on 


| demand into real rupees. What is a rupee ? 
Ih 
iF 


! rupee-note to the 10,000 rupee-notes 


ie the fiduci and what 
a ‘uciary engagement to pay a rupee? The word 
Nia a is used as the common denomination of value 
l than : out India. Does it signify something no more 
| meanin mere visionary theory, a fiction of doubtful 
ae - aon able of endless chicane and dialectic illu- 
inte so we it mean a certain quantity of silver of 
oad ac ai and of certain fineness? Now, I assume 
eee cnat according to practice, according to law, 
and er to the ancient monetary policy of England 

of India, the meaning of a ‘‘ rupee ”’ is neither 


aa nor less than a certain definite quantity of silver 


ne a mark upon it to determine its weight and fine- 
SS, 


and that the fiduciary engagement to pay a 
a pee’’ means nothing and can mean nothing else 
an the promise to pay to the holder on demand when 


he demands it a definite quantity of a precious metal, 
er. 


th 


| This is a statement of the sound basis of finance, and 


ee a 
eee — 
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especially of English finance, 
erected the m: 
bank money, and credit, whic 


foundation of Indian finance, and the mi 
|and extension of the 


| for 103, 362,000 ounc 


can make ivory egg-shaped spheroids to please your { j;y}c< —(1) the bank advance to the supposed contrac- | 
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Ih: upon which has been 
agnificent edifice of the 


gl 
cheque system, 
h here and in Ameri 


rovides ha > y+ 1crY ‘ ar ° - 

provides the mechanism for carrying on. The con- 
sideration of it helps us 
the welter of 
world. | he sword of events is pl 


to keep a cheerful outlook 
nonetary confusion that threatens the 
illusi as playing havoc with the 

sions Which deceive the people } 

i “a A : 1 Gece ive tne pe ple S. Let the same 
sound basis be recognised as the only sure ind solid 
hty power of 
eneth in 


from its 


our Indian Empire will tell with its fi 


the difficulties ahead. Silver lono deor ided 
noble rank as a monev- tl 


; co-eq 1 gold to the 

Status of a mere commodity is rising in common with 

all other commodities, more slowly, perhaps. but more 

| surely and steadily; and for the same r ason because 
gold is falling. The natural order of events is pushing 

silver irresistibly up to its limit, the level at which 


apparent fluctuations will cease absolutely, as is 

case with gold, the level at which stand the huge accu- 
mulations of the metal in France 
ot the U.S.A. 


and in the Treasury 
Then we shall see a real strengthening 
foundations of credit and good 
faith. England and France and America have learned 
to trust one another. The tre: ereements upon 
which the edifice of credit will rest will be no mere 


ities and a 


| scraps of paper, but the expression of faith, and will 
| give them similar powers of dominance in peace which 
| they are now exerting in war against the human enemy. 


Literally as well as metaphorically there is a silver 
aaene to the warcloud. By far the bulk of the precious 
metals produced in the w orld are from the countries of 
the Allies. All the gold is from Africa, U.S.A., India, 
and Australia, and of a total silver production in 1915 
of 175,574,000 ounces, oe U.S.A. and Canada account 
s, and Mexico 
There is nothing to fear, therefore, and everything to 
hope, provided that the Allied Governments de al with 
the problem on the wise lines, proved and tested by ex- 
perience, set forth in words of pregnant common-sense 
in the second paragraph of this letter—not my words, 
but the words of Sir Robert Peel in = adopted to| 
the present subject almost without change I am, Sir, | 
yours faithfully, FRANK WRIGHT. 
~ Liverpool, October 15th, 1917. 


39,570,000 ounces. 





THE INFLATION OF DEPOSITS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Week by week fresh links are being added to |) 
the lengthening chain of inflated deposits which started || 
from ‘‘T. B. M.’s”’ letter in your issue of — m- | 
ber 22nd. ,In his modest illustration it had only three 


tor, (2) the Government payme nt to the contractor, (3) 
the contractor’s repayment to the bank. Net re salt, 
£50,000 profit added to the contractor s bank balance. |} 


The Editor added to these three a fourth link to repre- ‘| 


sent the payments to sub-contractors “ raw materials, 


assumed that each of these pay- || 


{ 
wages, &c. It was | 
a est contribu- || 

i 


ments becomes a fresh deposit, and the 
tor to the chain, Mr Barnard Ellinger, boldly c arried | 
it forward from A to Z. I | 

On arriving at Z he discovered that the original || 


£500,000 had been entirely absorbed by contractors 


profits, and now stood to their credit in the bank | 
deposits. This would no doubt be a nice arrangement ] 
for the contractors, but if the whole £500,000 goes in | 

labour and raw materials to be paid |! 
If they were paid for in the ordinary way the 
t of which they were paid would be pro- | 
And where was the Government | 


profits how are 
for? 
deposits ou 
portionately reduced. 


supposed to find the mone 
contractor? It must have raised it either by borrow- 


| 
| 
| 
ing or taxation, and in either case the money, or the | 1 
j 
i 





y which it paid to the original | 


j 
i 
} 
' 
} 
' 


largest part of it, must have come out of pre-existing || 
‘““T.B.M.’s”’ critics seem to have entirely | 


deposits. i 
important of | 


overlooked this initial link, the most 


them all. | 
The deposit chain does not properly begin with the || 


i j 
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bank advance to the contractor. It should go a step 
farther back, and start with the deposits from which 
the loans or taxes were drawn that provided the 
£500,000. In circulating from the Government to the 
contractor, and the A to Z sub-contractors, it would be 
distributed in various proportions partly for labour and 
raw materials and partly for profits. When the circle 
was completed the new deposits would simply counter- 
balance the old ones. The bank advance to the 
original contractor is not a material link in the chain. 
It might not be required at all, and if required it would 
be a secondary matter between the bank and the con- 
tractor. The advance would be offset by the repay- 
ment, leaving the aggregate of bank deposits as they 
were before. The real beginning of the chain is the 
contract price paid by the Government or whoever else 
may be having the work done. That contract price has 
to come in some way out of pre-existing deposits, and 
when the work is done, and paid for, the deposits have 
simply been redistributed. 

I admit a difference between Government payments 
made directly from public loans or taxes and payments 
made with the proceeds of Treasury bills. The latter 
may for a time inflate deposits, but when they are con- 
verted into fixed loans that defect rights itself through 
a corresponding reduction in the deposits of the sub- 
scribers to the loans. The circle of redistribution is 
only rather larger than if the money were raised by 
public loans or taxes.—I am, &c., : 


W. R. Lawson. 
Finchley Lodge, North Finchley, 
October oth, 1917. 
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This journal, published quarterly b i 
nal, y by the Italian Chambe 
Commerce in London, 4 Queen street place, E.C., refers in this 
issue to the preferential treatment extended to the French export 
trade, and in the course of some caustic comments on the subject 


says —*‘* We hope that the British Authorities w; : 
the concessions granted to France oe wiil recognise that 


d be extended, j i 

seni + — —— any difference in treatment besides co 
‘hed, might endanger the fut i ati 

even ieee ee maby uture economic relations between 


Revista Comercial dos Aliados. (Sao Paulo) Caixa 1. 


It is interesting to learn { i 
: rom this excellent trade jou 
there are now 46 British firms in thisi ——— 


: mportant Brazilian city 
~ * the Housing Committee to the Council of the 
a ha ecaden) Surveyors’ Institution. 
(Loni) wner's Journal. October 13, 1917. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS, 

TICKET. | Account. 

October 25 October 26 

Stock Exchange markets during the past week have 
remained firm in spite of the news from Oesel. Sentiment 
was improved by the first week’s subscriptions to the new 
War Bonds, applications for £ 38,000,000 being in advance of |) 
anticipation. This had a good effect in the Consol market. |) 
where the War Loan and Consols have mounted still 
further, Colonials and other gilt-edged stocks enjoying || 
sympathetic strength. Russian Government and railway 
bonds have given way a point or so, and there has 
been a slight weakening of Brazilian and Chinese issues, |) 
The Peruvian Corporation trio, however, developed firmness, | 
and all the prices are up, in the hope of a forthcoming good 
report. French Fives have remained steady. 

Railway markets are irregular. In the absence of further 
public support the list of the home stocks inclined to weaken, 
and small falls occurred from the best recent prices, 
Canadian Pacifics hold about 166, and in Trunks there has |) 
been so little doing that prices tended tosag. Mexican Rails 
are in somewhat similar case, but the Argentine Railway list 
recovered smartly, thanks to the settlement of the strike, 
which looked very ugly at one time. United Havana stock 
has improved. Brazilians are uncertain. Cuban Ports held 
the greater part of their recent big rise. 

Plenty of business continues to flow into the Rubber 
market, where some firms find they have as much as they |) 
can do to cope with the rush of orders. The main interest), 
has centred around Anglo-Dutch shares, which suffered an 
acute reaction after their jump, sellers coming in on the fear || 
lest prohibition of private British cables to Holland should 
provoke a strained situation in regard to Dutch investments 
in British hands. Subsequently, however, the greater part 
of the fall was recovered. Upon this hub the rest of the 
market has revolved, so far as the tone was concerned, and |) 
there have been no other striking features. The Oil market), 
was enlivened by a substantial rise in Venezuelan Conces- |, 
sions, while other recent favourites, Trinidad Leaseholds, for |) 
instance,and Anglo-Egyptian “ B"” have been active, together || 
with a few of the lower-priced shares, such as Constantines. |) 
Two or three of the Russian Oil shares are a little lower. 

Marconis eased off on profit-taking. Magadi Sodas have 
had a quick rise on the idea that, with the railway free, the || 
company is now in a position to take advantage of the demand 
for its raw produce. Half-a-dozen Hotel issues are better on 
the week. In the Insurance list, the tone is uniformly good, 
but few alterations have taken place in the Banking group. |) 
Amongst Shipping shares, Indo-China Deferred stand out}, 
with prominent strength, market rumours ascribing this to 
several different causes; a few of the lower-priced shares 
are also better, noticeably Court Lines and Furness Withy. | 
The Iron and Steel market holds its improvements, and the 
Tea share market is strong. The Coalites have come to life 
again, and prices are decidedly higher on balance, while there 
is a strong demand for shares in the Cable group. Breweries |, 
continue to advance, and amongst Land shares, Hudson Bay, || 
both Ordinary and Preference, have again improved. Cements, 
too, are harder, and there has been a little fresh outburst of || 
activity in the Motor list. . F | 

The Modder report gave the signal for material rises 10 
shares of the outcrop and deep-level sections. Advances || 
occurred in Modders themselves, Modder Deep, Modder B, | 
Government Areas, Springs, Rand Selections, Brakpans, and || 
others of this type, and the attention created by this bas 
rather overclouded the popularity enjoyed just lately by the |, 
Rhodesian market. In consequence, the popular Rhodesians || 
have given way a little here and there, and Chartered have || 
been a heavy market. Russian mining shares were House |, 
calls on the dull side. Silver shares have been dull, more 
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aii of the Mexican companies, Canadians hold- | 
especially on fairly well. The various tin markets are 
ing  aaoeat Copper shares attracted renewed buying, in 
von ence of the recently increased dividend from the 
ee ato Company, which has helped to put the lower- 
Rio d Copper shares on a better footing. Broken Hills are 
men too, doubt as to whether the strike on the Barrier 
eld is actually settled having been set at rest by this week’s 
satisfactory News. 
Scottish Detinning Company.—Authorised capital, 
£60,000 in 45,000 6 per cent. cumulative preference partici- 


P hich 7,950 preference and 15,000 ordinary have been issued. 
After payment of the 6 per cent. cumulative dividend they 







NEW ISSUES. 





* sting shares and 15,000 ordinary shares, both of £1 each, of 
The present is an offer of 25,000 preference shares at par. 
are entitled to one-half of the profits after the ordinary shares 
have received a non-cumulative dividend of 6 per cent. The 
company was formed a year ago to recover tin from tinplate 
shearings and scrap metal—a trade which has hitherto been 
almost entirely under German control. Results are stated to 
have been “ very favourable,’ and an extension of the works 
has become necessary, for which purpose a licence has been 
granted by the Ministry of Munitions. The company’s pro- 
ducts are said to be in great demand for munition purposes, 
&c., but the investment is of a distinctly speculative nature. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


| 
| 


Farther 
Nominal Cash First Lia- 
Capital. Snbscription. Payment. bility. 
£ £ £ £ 


Amount previously recorded.... .. 1,111,706,360 .. a oe a 


ISSUES OF THE WEEE— 


Imperial Tobacco Co, of Canada, 
1,000,000 Ord. $5 (about 














£) 0s 6d) shares, issued at 19s 
each share (about 93 %) 
eS re 1,025,000 950,000 50,000 .. $300,000 
|| Scottish Detinning Co., Limited, 
6% Cam. Pref. Participating 
£1 Shares, issued at par 
| sk en int cae 25,000 25,000 8,333 16,667 
War Savings Certificates (total 
sales April 1, 1917, to Oct. 13, 
|| 1917, £19,800,000) "...... aa 900,000 .. 900,000 
National War Bonds (Sales, Oct. 2 
| to October 13, £13,963,000t).. .. .. 7,809,060 .. 7,809,C00 
Total issues of the week .,...... e+ 9,684,000 .. 8,767,333 . 916,667 
£ 
Treasury Bills outstanding on October 13, 1917 .........-.0+. 956,723.000* 
Net sales week ended October 13, 1917 ...........4-. 5 maid iaaoanae 16,672,000 
* Includes £318,000, the proceeds of which were not carried to the Exchequer 


| within the period of the Account. 
|| | Excluding sales through joint-stock and private banks which have not yet 
| been brought to account. 


a offered for subscription to date | Total offered for subscription for 


1917 
1916 
1915 
1914 
1913 
1912 


teeeeeeeeesevees + Ml121,390,360 | 

440,278,402 | 1915 ........5- ccccsecers 

658,988,076 | 1914.......+44. 
1913 eee rerereeereereee . 
| GZ ceveeeeeeeereeereens 210,105,156 
' 
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167,258,293 


186,710,779 


ACTIVE SECURITIES. 


| The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial Government Securities. 


rice 


Last 


Week, 





Rise or 


| Rise or 
Fall 
> oh: Fall. 
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Warln.34%, 1925-28 853 .. 


War".n. 1925- 
wae 2.4% 925-451004 . 1 


Ln. 4% 


Canada 44%, 1920-25 9 

India 34% Stock ° 
N.S.W. 44%, 1922°27 904 .. 
Q’nsind.49%,1920-25 92 .. 
S. Aust. 5%, 1921-23 96 
U.0fS.A.44%, 1920-25 92 .. 
Victoria44%, 1920-25 92 


RE Latest 
— Price, 
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» 1929-47 9 .. 


nsols, 24%...... 56 
Irish Land Stk.23% oy 


Aust. 53% dbs1920-22 9) 
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Foreign Government Securities. 


Brazilian 5%, 1913... 7 
Do s% Fund. 1914 804 
Chilian 44%, 18... 85 
Demet 1912 
sh 4 Loan a 
Duteh 3%, 1896 .... 76 
4% seeees B4 


% 1914...... 15 


on Ge 
ff 60 


2. 80 
83 


Italian 34% Rentes 584 .. 
saganeee Pe ee 
4%, 1910 «2. T5t 
ee 1899 . 
orwegian 4%, I9I1 
Peruvian Corp. Pref 3et 
Portuguese (New).. 58 
Russian 5%, 1906 .. 694 .. 
Do 44%, 1909 «+++ 


+e 83 
95 


a Spanish 4 

Swedishe% till 1918, 
then 4 

Uruguay 3 


oe BH od 


oo WS 


Joocece 94 
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Foreign Municipalities. 








Buenos Ayres 5% .. 79 


ae «+ 7 .. .- | Riga 1688 «cee DO - DW . 
| Constiania 44% 1914103 °"2014 °.—"ig Pred ee 22. 5th. 55in..+ 2 
| Gothen tBe4%,1910 9L_ 2. 91 3...” | Stockholm 4% «...120 ..118 
|| Kieg co, pes? 1914120 ..116 ..— 4 | Tokyo 5%, 1912... 91 «. GL «+ + 
Moe ot ab Sy + ; Yokohama 5%, Red. abbas 
Ora*#5%, Rd. 1919-39 88 = 88 oe 1924-54 wccereee ee 


60 .. oe 
sh 4%.....-.-l01§ ..102 ..+ ¢ 
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British Railways. 
















































: % 9 z : at x a So ; 
wis 5r 35 233 $2 33 ue 
Caledontan ......., ee oe a-S 30 Boy aa 
Central Lond. Def., §)° ** ¢: L..&S.-Western,Def 24} 2 ; otra 
Great Central Pref, m.. ma. Metropolitan ...... 2 24h . : a ites 
Great Eastern .... 36 ©" ye *” Metropolitan Dist.. 164 .. 164 . i 
Great Northern Def 37) © 273° Midland Deferred... £3 ao 
Great Western .... 864 ee Si% * + | North British Ord.. 14 “4, : = 
Lanes, and Yorks.. 654 Ee “. 72 ; No th-Easte i Sees 984 “ee ) a 
Lond,Brighton,“A" 60 . 69 ~" 2 | South-Eastern “A 30} .. 308 . 5 i ahs 
London, Chatham.. 93 | a2 vaderground Elec- ray 
Do Arb. Pref. .. 60 |) 6° | tric Ine. Bonds. 83 + ail Suk 
L. and N.-W....... 933 |. 923 7° Do Ordinary, £10 i 
American Securities. 1 iJ 
Chesapeake & Obio 58 &G Se ete ; . \ : 
Denver Ord, ...... 10 .. 104 "a! Ne — Ranens nis * ; j 
goszeNon-cumPt 205°. 204 Sethe ae? he oH 
rie Railroad Com. 233 .. 244 ..4 “De aman ton aoe 4 
Do 1st Pref. .... 314 .. 344 ; Deen eRe Gi «. 
Colonial and Foreign Railways. 
Antofagasta Def, ..127 ..133 ..+ 6 iit ‘ 
Brazil Railway... 5 .. 5 12). | Peep ea PE. 22... 
@. A. &Peciie .... 3h .. © ..+ 3| Meulees Bellen” tan” aaa’ 
B.A. Gt. Southern.. 72 .. 77 ..4+ 5 Do rst Pref. @Y -- 299 -- 198 . 
Buenos Ayres West. 69 .. 74 ..4 5 Do 2nd Pref... — ae er 
Canadian Pacific --1654 ..165 .. .. | Sam Paulo ........1814 _ 11813 
entral Argentine.. 583 .. 62 ..+ 34 | United Havana... 7 13 
Grand Trunk Ord... 98 % ..— ; ED ann - I 
ilies Rubber Companies. 
nglo-Dutch (£1) 32/9 .. 33/6 .. Merlimav (2/) C1) 
Anglo-Malay- (2/) 15/6 .. 15/6 12°. | Past Dakeey tay Sfltes GRA ee + 
Batu Caves (£1).. 164... 164 .. Rubber Plantation sie jl 
Chersonese (2/).. 3/9... 3/9., Trust, £1 esa 31 1/3 ; 
Cons. Malay (2/) 15/3 .. 15/3 .. laa 1,» SUM.-4 (44 
Johore Rubber Sennah i Oc a ta 
toanepens 2.. .. | Singap're Untd(2/) 3/74... 3.9 ..+ fly 
‘ah. ap ey 4/9 Straits(Bertam (2/) 7/6 ae 
KualaLumparici 5°. 58. 1. | Tanjung’ Stata 82" 8 ++ 
: ‘nme ee anjong Malim ” a 
Linggi (2/ ...... SOE -. 30/9 ..+ |3| (£t)...cccceeee 1 , 1 
Malacea ({1).... 53... 52... .. | Unitd Serdang (2/) ade: a Fe 
lalayaiam (f Ta} ’ a 4 . 
- y (£1).. ff... er Vallambrosa (2/) 23/3 25/6 13 » 
HY 
Oil Companies. 1] ; 
Ang.-Egyptn.“B" 1, Ilys -. «. |N. Caucasian (10/) le. l 
Anglo-Maikop.... Premier Oil&Pi 
Anglo-Persian 6% ' Line ” 2 ° I} 
fee ey > es 7 2 
cum. pref. .... li; .. le ..— 44 | Roumanian Cons. ’ ii 
fae — waa a4 — Royal Dutch (100 i) 
AKU {10/)-» eee a Uj gulden)........ 492 .. 49 | 
Burmah Oil, ord. 63 .. of .. .. | Russian Petrolm. —~ - | 
ae See eh | ne kat i commie 6 .. 16 
obitos Oilfields 2¢, .. 2% .. .. |“Sheli’ Trnsprt 533.. 53 '— »| 
Mexican __ Eagle Spies Petrolm(1o/) 10/6.. 10/ ..— * i] 
com.( £1/0/6).. 33 sal 345 -e +» Trinidad Oiltfields hf. : a i 
meg ag 3 Sj ee «. | UralCaspian.... 13.. if 1 
New Schibaieff.. 4, sy -- .- | VenezuelanOil.. 14%... 13% i 
Mines. i 
Transvaal. | Deep Levers (Con.) | 
Be AIT 050x000 ln. deee .. | Speing Mines ...... 344.. 343..4 
Aurora West United }4.. 33.14% |Van RynDp.(New) 34.. 3% 4 £ | 
Bantjes Consolidtd, 4..  4&.. Village Deep ..... Min, 1a xed 
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—— age ly.. it iacwe | | | 
Consold. Main Ree +40 Rae we | 
Durban Roodepoort 4.. 4.. .. | Rhodesian. 
East Rand Prop.. \i.. % .-+ dy |Antelope.......... bee thes oo II 
Geduld  coseseees - 2¢y.. 2h ..+ gy | BritisbS.A.Chartd. 4%... i... .. 
Glynn'sLydenburg. lx.. lfm... «- eon — aoe a 
Goch (New).....+.. = ae orado Banket .. j.. § a | 
Heriot (New) .....- 12 .. re! co cc | BRICEPEISS cocccee © f+e tee t tefl 
Kleinfontein (New) 1... 1ys..— da | Falcon ......+00. © 8-0 thee oe |] 
ee 1d.- 1e-. .. | Ghame Bilnee. ...000 ea. aa a Fo 
g } : | 
Langlaagte Estate.. {:.. ¢3..+ dy | Globe and Phornix , lig. lth.. «- ; 
Meyer and Chariton 5}... 5Syy..+ ¢s |GidfidsRhod.Devp. 4%... xy .+ dy A’ 
Modderfontein .... 228 a ..+1g (Mashonaland Agcy. “.. j2.+ tf i" 
Modderfontein(B).. 8% .. 83 ..+ ¢ |Shamva Mines .... ltg.. 1¢..+ @ | a 
Primrose (New).... 4. vkeat+ fy | TanganyikaConess. 33 .. 3 — de | : 
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Great Fingall Cons. gy-- fe-- -- | South Kalgurli .... fees saeet & 
West African. 
aah 3... .. | Fanti Consolidated. 
| Abbontiakoon +e f 2 jt 1! | Gold Coast Amalgd. 
, 


lo-Continental . 
, Aatenti Goldfields , 





: 








g.. .. | Prestea Block “A” 
.-— 4/| Taquab Mining .... 
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Copper and Miscellaneous. : x 
- o. § S24 es °. 
£23 §2 es 33 $8 ¢ 
Eas 35 #2 Eas .$& ge 
Broken .. 28..+ Mount Lyell (£3) «. 1ds-- Ife.» + & 
Burma as ~~ se. » a] | Mount Morgan .... 18 ..+ & 
Camp Bird ..... . Mee re -_ * a a a> °*s 
bampion * . Oo into eeeeeeee . ** 
Ei Ore = a 3 ; ~—- *. | Russo-Asiatic...... 3¢4-. 3a +. te 
Reperenss ........ <.. .qa-> -+, | Spassky Copper .. 1h... 1B .. - 
K shtim ..... eeeee 2e.. if as a Tanal k eereeerere 1 . : — es 
alayan Tin ...... 1¢§.. 1t8-- Tronoh Mines .... 12-- : o+ 
Mexico of E] Oro’.. oe S » | Waihi eeeeeeereeee 183.. i = TF 


Moat sinott...... 42... Gee oe | 


Miscellaneous Securities. 
Anglo "A" (Def.).. 23k .. the + cates Bay (£1) B -- Ivn..+ t 
3th. 


Aested.CementOrd. 3 + Pine Sat. 
Bir’h'm Small Arms ie + Lon.City & Midland a: ee *. 
Brazil Traction.... 454 .. 4} ..— — Count _— es 8 oot 
British & Arg. Meat - 1s — ait s (J.) oe . . << 
Canadian Car, $100 50 .. SO .. -- AFCONI'S .o.esess 3B. ja - 
Coats(J.andP.) .. 6%.. 2... «+ i. ‘Parr's Bank °.... . 2 oo¢% 8 
Eastmans..... seetu Sn os + / ekin Shansi ..... °° 
atc te. an. + 6 | Eeeie See a 10} -. 103 :. 
Furness Withy.... 244.. af ..+ Z| 






















ANALYSIS OF BALANCE-SHEETS. 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 































COMPANY, 
December 31, 1916 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or _ 
& 
Ord. shares.... 3,060,000 .. i$ Cables ...ces 688,779 —- 122,058 
ee, 752,400 .. - Investments . ese: 90 .. + 273 520 
Reserves ...... 1,473,102 .. + 189,176) Spare cable, &. 103,879 .. + 26,256 
Credit balances 849,104 .. + 84,629) Debit baiances 612,936 .. + 29,317 
Deb. interest Bilis receivable 119,614 .. + 40,768 
accrued...... 12,645 .. — 6| Remittances in 
Unel'med divs 1,868 .. + 260 transit ...... 69,606 -. + 17,064 
Dividends .... 150,000 ..— 15,000/ Cash .......... 178,475 .. + 18,494 
Revenue acct.. 63,120 .. + 24,302 
Total ...... 6,302,259 .. + 283,361|  Total...... 6,302,238 .. + 283,361 
BIRMINGHAM SMALL ARMS. 
July 31, 1917. 
LIABILITIES. l= ~ ASSETS 
Amount. Inc. or Dec.| ‘a> 3 an. Ine. or Dec, 
z £ . 
“A”’’ Pref.shares 203,150 .. - Land, buildings, 
“B''Pref.shares 300,000 .. ¥ plant, &c... . 879,219 .. — 75.588 
Ord. shares .... 1,150,473 .. ma Cottages ...... 12,217 .. — 344 
Creditors ...... 1,228,530 .. + 468,308} Steck.......... 1,064.9C1 .. + 337,129 
Special reserve so si a | Debtors ...... 361,519 .. — 199,600 
Reserve........ 250,000 .. + 150,000! Investments .. 1,077,624 .. + 357,300 
Profit and loss 503,435 .. + 26,225 | Cash and bills... 240,109 .. + 225,706 
GR stasnn 3,635,589 .. + 644,603 or ‘3,636,589 -» + 644,603 
A. AND F. PEARS. 
June 530, 1917. 
LIABILITIES. ASSETS. 
— Inc. or Dec. Amount. Inc. or Dec. 
& z £ 
Cum, pref. shares 200,000 oe _ | Goodwill, pre- 
Pref. ord. shares oe ts x“ mises, &c...... §23,852 .. + 3,205 
Ord. shares .... 50;000 .. i |Sundry debtors.. 86,183 .. + 14,728 
Deb. stock ...... 200,000 sa ss Bills receivable 6.781 ..— 644 
Sun. creditors ... 57,367 .. + 12,581 | Stock-in-trade .. 184,723 .. + 21,804 
Deb. interest .... 5,000 .. : SN coos cusbenh 31,429 .. — 14,028 
Reserve fund.... 105,000 .. + 5,000 |Investments .... 390,033 .. — 1979 
Deprec. account 86,606 .. — 2023 | Payments on 
Uncl. divs, ...... va - Sa account ...... 35,200... — 11,250 
Leasehold re- 
demption fund 18,449... + 939 
Profit and loss.. 115,769 .. -— 4,661 
Total........ 1,258,191 .. + a Total Lana “+ 11836 
GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
|  /Total Receipts into) eats 
the Exchequer from. 
| Estimate ——— ——— 
| for the Apl. 1,°17,)Apl. 1,"16, -— Receipts, —~ 
Yea to to | Week | Week 
1917- 18. Oct.13, Oct. 14, endin | ending 
Sa oan SeeNote) 1917. 1916, Oct. 1S, | Oct. 14, 
in Mxchequer oal ee 1917. | 1916. 
1st April :— a & | £ ss | = 
Bank of B cccccs! ee , 25,209,997 25,111,085 oe eA 
Bank of GQ sccceee) ++ | 1,225,912 463,941 ee Bs 
- 26,935,859, 25,575,006. ——= ad 
REVENUE. 
Becccscssece ovccecece | 70,750,000) 37,526,000) 34,872,000 1,698 000 1,484,000 
pecesgbonpocoseoesessé 34,950,000; 18,620,000) 26,281,000 505,000! 931,900 
Estate, &c., Duties .......... 29,000. es 16,282,000 316,000} 628,000 
Stamps Seed ceanh eats |” 8,000,000 5,850,000] 5,951,000, 384,000} 363,000 
ae consactuanneal ° 
House Duty ............. } | 2,600,000) 330,000) 320,000. | 
Property & Income Tsx (in-/ 
cluding Buper-Tax) ....../224 ) 55,258,000) 37 £935,200, 884,200 868,000 
-— ve Daty (in- 98, oc! 
cluding Munitions Levy). . 384 name 3,656 200) 
Land Value Duties ........| 400,000) 237,000) 10,000) “boos 
Cn ES | te he 17,100,000) 7.000380 700,000) 700,020 
SENN EMINED sonenccns.cees 
Receipts trom Sund. Las. die} La 1403817 2.386011 “+ | 5,000 
ee Cc 34,431,857. 3,243,402 ee } 202,531 
Revenue................ 38,600,0 253,774 180,374,413 8,153,000) 8,423,531 
Total, including Balance!.......... 303,°95,633 205,949,419 ~ eo 
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OTHER RECEIPTS, 
yment of Advances for Bullion .. 
Under Telegraph (Mopey) Act, 1913 . 





1,000 000 2250,000 
55,000 








80,00 Fog 0am 


Under Post Office (Lendon) Railway | i 

Aad, TEE Bsc cccvcces ove seccesececeos 68,030; 160,000 000 
fates Sous os, a. = seecsecees heranen . 45.200 00¢ | 
For Treasury s for Supply ........ | ,1210085900 , 
For ExchequerBonds under the Capital 90,776,000 44,29) 9 | 

Expenditare (Money) Act, 194...... ee 3,087,500 A 
For 44 per cent. War 1925-1945... ee 424 ci 5,087 te | 
For 5 per cent. Exchequer Bonds,1919! .. | 34,222.00 ‘ 
For 5 per cent. Exchequer Bonds, —_ o° | $3,964 500 = as 
For 5 per cent. Exchequer Bonds, 192 62,464 000 EO. 
For 5 per cent. Exchequer Bonds, 1922 82,110,000 £0 | 
For 6 per cent. Exchequer Bonds - | 36.627 0% : 16.066 a 
For — ase Certificates... 3 $00,000 25.178 500 ry onl I 
For War Savings Certificates ....... ° , | 30,550,000 
For Other Debt qoeted unter the san 300 9000 2,100,06| 

War Loan Acts, to a> neck 32,081, 23,842,319 1 
For 4 per cent. War Loan 1929-1942 6,896,118 

and 5 per cent. War Loan 1929-1947 166 550.000) 
For National War Bonds.............. $15,963,000 7,808,000 * 
Temporary Advances:— * 

Ways and Means (including Treasury 

Bills £545,000,000 in 1916-17) ...... |574,446,000/431.896 500) 5,000,000 
TOU) ..cceccesereresseoreseress _128350S0714/21504 +5462) 89 £46,118 74) wi 





EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
Estimate| the Exchequer to 





for the |meet Paym'nts ornel ‘we Issvzs, —~ 

Year /Apl. 1,'17,/Api. 1,16.) Week ; Week 

1917-18. so to | ending | ending 

SeeNote)| Oct 13, | Oct.14, | Oct. 13,! Oct. 14 

_1917. 1916 1917, | 1916." 
#APENVDITURK, a a £ ~ a 
Permanent Charge of Debt; 17,000,000) 11,743,958 14,421,888) 158,449 em 





Payments to Local Taxatior 


Interest, &c., on War Deb: 194,50,00c 75,885,643 60,96), — 1,375,590) 1,058,989 || 


Accounts, &, .......2.00. 9,700,000} 3,955,910) 3953,755 3, 1900, 
Other Consolidated Funé 
Services ..... ccescseeeses-| 1,695,000) 1,086,385) 1,272,820, 200,683 


Supply Services ............|20688.6000 1338007630, 890 .606,955 14,537,500, 740.701 
Bxpenditure .......... 22917210001 «430677794 971,216, 589) 46,650,082 52,296,586 


OTHER ISSUES. | j 

For Advances for Bullion ....... eves} 1,110,000) 2,490,000; 

For Advances for Interest on Ex- | 
chequer Bonds under the Capital | 


Expenditure (Money) Act, 1904 ....| 169,818 91,370 84,909; 34s 
Under Telegraph (Money) Act, 1913 . 53,000) By} «ef. 
Under Post Office (London) Railway { 

SS eee pocscccee! 68,000] wr €.001 i 
Under Housing Act, 1914..........0+. | _ 229,000 
For Treasury Bilis for Supply ........ [04,228,000 620,567 000) 54, 108,034 1,336,900 | 
For Exchequer Bonds under theCapital | 

Expendi:ure (Money) Act, 1904...... | 3,087,600). 5,087, | 
For Exchequer Bonds under Section 61 ! | { 

of the Finance Act, 1916, and Section | | 

34 of Finance Act,1917 ........+0 | 320,220 38,100) °° 38100 | 
For other Debt under the War Loan | = | i I} 

ee 14,650,039, .. | 1] 
For Depreciation Fund under the} 

PREG EEE oss cvccsnscceve sce | 18,543,140 } 
Old Sinking F und, 1907-8, issued hr | i 

Section 9 of the Finance Act, 1908 . ** 38,000 ee 

i 


= eee 1910-11 :— 
ssued underthe winance Ast, ig11— 
Bection 16 (1) (b).......... cocccece “* 23,160 ee 
Old Sinsing Fund, 1911-12— 
Issued under the Ang‘o-Persian Oil} 
Company (Acquisition of Ca ibal) | | 
ee ot te 259,000 


Temporary Advances repaid :— | 
aysand Means (inc.uding Treasury 
Bills £243,900,000 in 1916-17) ...... 566,158,000 $17,796,5°C) 8,500,000 2350000 


281619491) 2115382819/39,348,991, 66,255 a) 








Balances in Exchequer :— fee 15, "Is Oct. 14, 16) n.orbec| for Week | 
Bank of Engiand..... esesccesceess | 18198,328) 59,427,601) + 381,127 +8,347,308| 
SEER NTIS crcccccccceccacces 657,47>| 1,073.04.) - 156,000 — 404.9% 


18,855 823) 34,500.64 + + 537,127 + 
MeEmo.— 


£ 
Treasury Bills outstanding on October 13,1917 ...... | %955,795,000 


* Includes £318,000, the proceeds of which were not carried to the Ex 
within the period of the account. 

t Excluding sales through Joint Stock and Private Banks which h 
yet been brought to account. 


50,0 


102K 


TAO 


chequer 


ave nol 


Norr.-Estimate as in House of Commons Paper No. 75 of 1917 and 5 ipple- 


mentary Grants. 
Treasury, October 15, 1917. 





nitusemantetell ‘SetEs ACCOURT. 


























i | 
3 || Advances to | Redemption Account. 
} Notes | Ees | uml neni nan = 
jand Certi- | = . ' : <3 - — o = 
Deve /"noates | £52) £ | Se | Sg [2a] Ges 2.53 
Ow | ge) = | $y ea (ss| £25 225% 
ee _ 2 | ga 3a ez 53 & ae 
e.| a |¢« ihetelt«e %s —s 
Aug. 26) 21,555,065)... \ssol.ee 5,810,000 11425, Sas 
Bep. 30) 28,408,606 .. 381,500|3,*00,000| 4,500,000) 15°8| 10,923, SAG) 9,165.2 . 
Dec. 30 38,478,164, «|| 169 8,000) 600,008|18,500 ae 9,923,246) 9,285.6 
3. | 
Mar 3! 39801867; .. || 159,000} .. (27,600.00 |691| 8 623,177) 5517 6% 
June30) 46,576,801, 302665) 139,000|_ .. 0|61°3| 9,585.828 8.654.638 
Sep. 29) 72,022,325 445.455 214,060) 39°5| 20, «00 000) «2.969, 
—— 105,125,099, 729,328)| 159,000] 24 00,000] 27°6| 53,620,563} 0,935,864 
Mar.29 106,690,991! 1,029,030) 144,000! 53,000 000] 26°6| 71,121,076 7,901,945 
June28 122,099,278 1,704,004) 104 C00) 36, are 0} 23°4 83,157,692) 7,005.59 
Sep. 27 131,529,480 2,389,654 94,000/ —36,000/28,500,000| 21 6) 99.320,972; 5,964. 5e2 


Dec. 27) 150,144,177) 3,430,151)! 64,008) 













40,000;28,500,00c 19:0)118,102,160) 6,868,168 


Mar 28) 144,687,070. 5,000,56813,399.600| 250, 28,500,000) 19 110,668,152) 6,869,986 | 
June27) 161.673.676 6,449:156/1'319 000 295, £00) 28,500,000) 17 132,484 251) 5,964.08 
Sep. 12) 176090178 7422-468 99,000! 00,000} 16 2}149,052,074) 5,546 S86 
19, 176,684'598) 7:422.488 99,000) ere 
26, 17,639,735 7.422.488), 99,000 "7 is 
Oct. 3) 180749 242 7.652,198)| 99,000 BI 


10} .85,108.761) 7,653,759|) 79,000 
17) 184,186,978 7,653,759'| 79,000 










































19,000 
58,722 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 2. 


Siz Ian Heatucoat Amory, Barr., C.B.E. 
CHantes Epwarp Barnett, Ese. 
Freperick Cavenpish Benrtinoxz, Ese. 
Fraxcis Aucustus Bevan, Esa. 

Hoy. Kenetm Pieyper, Bovuverie. 
THomas Henry Burroveues, Esq. 
Joux Cator, Esq., M.P. 

Lorp Daumeny. 

Hues H. J. W. Drusmonp, Ese. | =i. 
Mason Geratp M. A. Exuis. 
Tue Marquess or Harrineton. 


Assets exceed £24,000,000. 





DIRECTORS: 
THe Hon. N. Caarves Roruscamp, Chairman. 


Cox. Francis A. Lucas, Deputy Chairman. 


C. Surrerr Hmton, Esq. 

W. Dovro Hoang, Esq. 

R. M. Hotzanp-Marti, Esq., C.B. 
Rosert Lewis, Esa. 

Ceci. Francis Parr, Esq. 

How. Henry Berxevey Portman. 
Sm Marcus Samvuet, Barr. 
Metvirt Smons, Ese. 

Henry ALexanper Trotter, Esq. 
Ricut Hon. roe Eart or VERULAM. 


The following are amongst the classes of Insurance Business transacted by the Company :~ 


Life (with and without Profits). Special Estate Duties Policies 
and Children’s Educational Endowment Policies. Annuities. 


Sinking Fund and Capital Redemption Policies. 
Fire. 

Marine. 

Burglary and Theft. 


Accident, including Personal Accident and Disease, Motor : ar, 
Motor Cycle, Third Party, Drivers’ Risks, Litt, Plate Glass 


a , ‘ “ 7? \ > Tr yy 1e r 
and Workmen’s Compensation, with Specia! Policies for 
Domestic Servants. 


Fidelity Guarantees. 


Particulars of any of the above will be sent on request. 


APPLICATIONS FOR AGENCIES ARE INVITED. 


©. Morgan Owen, General Manager. 
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}} DANNHAUSER DURBAN 


EVERY DESCRIPTION OF BANKING BUSINESS 


Ne eeeaenen een 


a THE ECONOMIST. 


Number 


STANDARD BANK 


| 
| of SOUTH AFRICA «uimitep.. 


: J ; "EF PROVINCE; TO THE IMPERIAL GOVERN | 
(ERS E VERNMENT OF THE UNION OF SOUTH AFRICA IN CAE ‘RNMENT 
a IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 


| J 
| Subscribed Capital .. . £6,194,100 


Paid-Up Capital . £1,548,525 
Reserve Fund , £2,000 000 
Uncalled Capital . £4,645,575 


a ee Seen 
£8,194,100 
ea Ae eat 

WILLIAM REIERSON ARBUTHNOTY Esq. HORACE PEEL, Es 


: : i 
BIR DAVID MILLER BARBOUR, K.C.S.1., K.C.M.G. WILLIAM SMART, Eso. 


ROBERT E. DICKINSON, Esq. Right Hon. LORD SYDENHAM, G.C.S.1., G.C.M.G., G.C.LE, 
JAMES FAIRBAIRN FINLAY, Esq., C.S.1 H. L. M. TRITTON, Esq 


G.BE, 
General Manager in South Africa.— Hector Mackenzie. 
Deputy General Manager.—J. P. Gibson. Assistant General Manager — Noel Jennings 
London Marager.—F rancis Shipton. Secretary.—John Jefirey 


BANKERS.—The Bank of England; Parr’s Bank, Limited. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C. 4, | 


New York Agency: 68 Wall Street. 
BRANCHES AND AGENCIES. 


CAPE PROVINCE. NATAL —continued. 

ABERDEEN GRAAFF-REINE1 PEDDIE SEER cee, Labrenrrn POST SEEPSTON 

ADELAIDE GRAHAMSTOWN PETRUSVILL MATTING SPRUIT MOO! RIVER SEZELA 

ALBERTINIA HANOVER PHILIPSTOWN ee Oy egenem 00 Us 
(Agency to Riversdale) HEIDELBERG PORT ALFRED Se en 7 “ 


UMZINTO 
ALEXANDRIA HERMANUS (Agency to Grahamstown) (Agency to Vryheid) (Agency to P’maritzbure,; VRYHEID 


ALICE iAgency to Caledon) PORT ELIZABETH, KRANTZKOP _ PIETERMARITZBURG 
ALIWAL NORTH HOETJES BAY PORTERVILLE (Agency to Greytown) 


BARKLY EAST (Agency to Vredenburg) PORTERVILLE ROAD ek ORANGE FREE STATE. 
BARKLY WEST HOFMEYR (Agency to Tulbagh) BETHLEHEM HEILBRON SMITHFIELD 
BARRYDALE HOPEFIELD PORT ST. JOHN BLOEMFONTEIN 


sO} I i} JAGERSFONTEIN TIGER RIVER 

BAYVILLE HOPETOWN PRIESKA BOTHAVILLE KESTELL (Agency to Bethlehem) 
(Agency to Uitenhage) HUMANSDORP PRINCE ALBURT EDENVILLE KROONSTAD VREDE } 

BEACONSFIELD IDUTYWA QUEEN'S TOWN (Agency to Kroonstad) LADYBRAND WEPENER 

BEAUFORT WEST INDWE RHODES FICKSBURG LINDLEY WINBURG 

BEDFORD JAMESTOWN RICHMOND FRANKFORT REITZ ZASTRON 

BERLIN JANSENVILLE RIVERSDALE HARRISMITH SENEKAL 

BOT RIVER JOUBERTINA ROBERTSON TRANSVAAL. 

(Agency to Caleden) (Agency to Humansdorp) SEA POINT (Agency to AMERSFOORT GERMISTON PIETERSBURG 
BREDASDORP KAKAMAS _ Long St., Cape Town) | BALFOUR GREYLINGSTAD PIET RETIFF 
BRITSTOWN (Agency to Kenhardt) SEYMOUR BARBERTON HEIDELBERG PLATRAND 
BURGHERSDORP KEI ROAD (Agency to SIMON’S TOWN BENONI HENDRINA (Agency to Standerton 
BUTTERWORTH King William's Town) SOMERSET EAST BETHAL (Agency to Ermelo POTCHEFSTROOM 
CALA KENHARDT SOMERSET WEST ; rs TAR 


; a BLOEMHOF oO NNESBU RE 
CALEDON KIMBERLEY SOMERSET STRAND BOKSBURG J ~~ oe Se as 
CALITZDORP KING WILLIAM'S TN, (Agency to Somerset W. BRAKPAN 7 = 7 - 
CALVINIA KNYSNA 


Do. NEWTOWN ROODEPOOR’ 
STELLENBOSCH BREYTEN KLERKSDORP LUSTENBURG Ef 
CAPETOWN _ KOKSTAD STERKSTROOM (Agency to Ermelo) KRUGERSDORP SHREPMOOl. ae 
bo. LONG STREET KOMGHA - STEYNSBURG DAARESSALAAM LESLIE (Agency to Ermelo) 
Do. 7 PLEIN STREET LADISMIT H STEY PLERVILLE (Agency to Ermelo) LICHTENBURG SPRINGS 
CATHCAR1 LAINGSBURG SWELLENDAM (Agency to Boksburg) MIDDELBURG VAL (Agcy, to Standertom 
CEDARVILLE LOZTON ures TARKASTAD DEVON (Agencyto Leslie) MORGENZON VENTERSDORP 
CERES MAC LEANTOWN T'ULBAGH ERMELO , PAARDEKOP VEREENI0 | NG 
CITRUSDAL (Agency to King _ UITENHAG! FORDSBURG (Agency to Volksrust) VOLKSRUS 
(Agency to Clanwilliam) William’s Town) UMTATA ——y * Sener a 
CLANWILLIAM MACLEAR UNIONDALI ZEERUS1 
UP 
VA 


CLAREMONT MAFEKING INGTON BASUTOLAND.  mMAsERv. 
COLESBERG MALMESBURY N RHYNSDORP 


COOK HOUSE MATATIELE VAN WYKS DORP BINDUKA t PP ODESIA. SALISBUR) 
(Agency to Somerset East) McGREGOR (Agency to Ladismith) BULAWAYO) M ARANDELI AS SELUKW t 
CRADOCK (Agency to Robertson) VENTERSTAD ELDORADO ~  (Ageney to Salisbury) SINOIA 
DARLING MIDDELBURG VICTORIA WEST Agency to sit PenNniean UMTALI 
DE AAR MOLTENO VREDENBURG GATOOMA (Agency to Umtali) UMVUMA 
DE DOORNS MOURREESBURG VRYBURG GWELO UE OUE VICTORIA 
(Agency to Worcester) MOSSEL BAY WELLINGTON WUE GUS ’ 


. HARTLEY 

DE RUST MOUNT FRERE WELLINGTON 

DORDRECHT MUIZENBERG STATION (Agency NYASALAND.—BLANTYRE. 
| EAST LONDON MURRAYSBURG to Wellington P ; 
ELLIO NAAUWPOORT WILLISTON ORTUGUESE EAST AFRICA 


BEIRA JOURE } JES lag< 
FORT BEAUFORT OUDTSHOORN WILLOW MORI LOURENCO MARQUES (Delagoa B 
FRASERBURG PAARL 


MOMBASA NAIROBI NAKURI 
NATAL. UGANDA. JINJA, KAMPALA. *% er. 
RBA) ESPFERANZA ZANZIBAR PROTECTORATE. ZANZIBAR. tee | 
; (Agency to Neweastle) Do. THE POINT ‘Agency toUmvinto) SOUTH WEST AFRICA PROTECTORATE. 
DUNDEE (Agency) ESTCOURT LUDERITZBUCHT SWAKOPMUND WINDHUK 
; OCCUPIED TERRITORY GERMAN EAST AFRICA: DAR-ES-SALAAM, TANGA 


WOODSTOCK EAST AFRICA PROTECTORATE. 
|] GEORGE PEARSTON VORCESTER ELDORE'T | 


MAIL NCES 
transacted with the Cape Province, Natal. Orange Free AND TELEGRAPHIC REMITTA 


made. 
State, Transvaal. Rhodesia, Nyasaland, East Africa Pro- 


| tectorate, Uganda, Zanzibar, Portuguese East Africa, Ne ee eS — granted 
| South West Africa Protectorate, and the Belgian Congo, | tye BANK ISSUE ASROULAR LETTERS OF | 
and with the Bank sAgenciesin New York andelsewhere. CREDIT available S ee she world. 

|| CURRENT ACCOUNTS are opened on the; COMMERCIAL LETTERS OF CREDIT enue. 
PEPONTS RECEIVED for fixed periods at rates ake” — oF oe 8 

\\ which may be ascertained on application. DIVIDENDS, d. 

|| BILLS NEGOTIATED AND COLLECTED. aE 20. SORES 


| 

| 

| 

EXECUTOR & TRUSTEE Business undertaken.| 


The Officers of the Bank are bound not to disclose the iransactions of any of tts customers. 
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BANKING CREDITS AND INFLATION. 


A YEAR ago we published in our Autumn Banking || 
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Number an article with the same title as the one above, 
and ever since then we have been doing our best to| 
ir readers the dangers involved by this 





bring home to ot 
inflation which is one of the evils to which 








process of 
our slipshod methods of war finance have subjected us. 


At this time of vear it is not possible to review the posi- | 
| tion of English banking as fully as can be done in our 
| Spring Banking Number, because most of the banks 1 
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publish less informing statements at the end of the 
June half-year and some of them publish none. Our 
comparative table, however, gives a very interesting 
picture of the changes during the war period in the 
figures of our principal banks. It shows an increasc 
during the year 1916-17 of 81 millions in the total de- 
posits of these banks, while on the other side of the 
balance-sheet their holding of cash in hand at the Bank 
of England has risen by 4 millions, and their dis- 
counts, loans, and advances by no less than 974 mil- 
Investments, on the other hand, declined by 20 
millions. These figures show clearly the effect upon 
bank balance-sheets of the War-.Loan operation at the 
beginning of 1917. In consequence of it very large 
redemptions took the place of Treasury bills, and though 
by the end of June their total was already beginning to 
swell again, the decrease of 20 millions in investments 
may perhaps be attributed to this cause, with all the 
diffidences that one has to apply to inferences drawn 
from banking figures. 


lions. 


The big increase in discounts 
and advances may clearly be connected with loans 
made by banks to customers who were taking up War 
Loan. Since the beginning of the war the balance- 
sheets of the same banks show the following increase in 
deposits :— 


June 30,1915 .. 
June 30, 1916 ....... 
Jane 30, 1917 .....00- 


On the other side of the account this increase of 3204 
millions is roughly balanced by additions since June 
30, 1914, of 77 millions to cash in hand and at the Bank 
of England, 164 millions to investments, and 83 mil- 
lions to loans and discounts. The large increase in 
holdings of cash in hand and at the Bank of England 
shown by these banks since the war began is more than 
accounted for by the creation of Treasury notes (on 
June 27th of this year they amounted to 162 millions, 
against which 284 millions of gold were held) and by 
the addition to book-keeping credits made by the Bank 
of England, the total securities held by the Bank hav- 
ing risen by 84 millions between July 1, 1914, and June 
7, 1917. It will also be seen from the following com- 
parative table that the Bank of England's note circula- 
tion has increased by 10 millions during the same 
period :— 
Bank OF ENGLAND 


Comparison with 


June 27, | —_—_—— -— 
1917. | Julyl, June DO, June 28, 
| 1915. | 1916. 
e | £ 
~ 46,114/+ —123,983;+ 11,183 
| + 22,091,549|—42,°£1,261!—40,115,410 
| + 70,576,140] —15,527,122) + 18,755,531 
+ 34,264.980,— 5,773 385.4 3,082,652 
| + 50,533,168) 52,688,761) + 12.915,'80 
73.443, 285) + 16.517.445| + 3,913,035|— 4.549'030 
57,534,874) + 17,452,077, + 5,442,98 | — 3.844.854 
39,399.545| + 9,615,250 + 4,763,265) + 3,590,315 
2,541,589'+ 934,652 + 1,529.945)4 704/1"6 
3€,585,529 + 7,836,527/+ 679,715) 7.345.169 
2% % |— 19% %1+ 6% |- 6: 


Public deposits 
Other deposits 


Note circulaton 


Gold and silver in Banking Dept. 
Reserve 
Proportion 


We thus have statistical evidence which, taken with all 
the reserves that are necessary in dealing with bank 
figures, especially in time of war, show a steady Rake’'s 
| Progress in the mattér of creation of paper money and 
| bank credits. An interesting letter from Mr E. L. 
Franklin, in our issue of October 6th, shows what has 
| been done by the principal European countries in the 
| matter of note circulation. In England, and also in 
| other countries, this increase of paper money through 
| note circulation is only part of the problem, as is shown 
| by the figures given above, indicating that the banks 


| have been increasing the amount of potential currency 


| available for their customers by giving them credits in 
ina latte 
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their books, and by increasing their holding of secu, | 
This policy is being forced on the banks by t 
ment, which thus saves itself the trouble of taking the |} 
proper financial measures. All over the worid th | 
is being financed largely by the creation of 
money of one kind or another. The evils, both 
and future, to which this system exposes those who use|! 
it, have frequently been insisted on in these columns. 


ities, | 


l€ War \| 
paper } 


present 


{| 
We believe that the importance of the subject is gradu.|| 
ally being brought home to a large number of people, | 
but unfortunately the general public is diflicult to con. 

vince on such a technical matter. Even among those | 
who ought to be well informed in currency matters | 
there seems to be great reluctance to admit that this | 
inflation process could have been avoided and ought tol 
be stopped, or at least checked, if the finances of the| 
nation are to be conducted on sound methods. Well 
lately received a letter from a well-informed and ex.|| 
perienced member of the Stock Exchange, in which he || 
made the foilowing observation :—‘‘ I do not see how 

inflation can be avoided by a nation spending 1,000 mil. 

lions or more per annum on fighting. It cannot come 

out of income, and so can only be produced by paper 

money secured by pawning our property.’’ This con- 

tention is very commonly put forward among business 

men. It leaves out the fact that by making paper 

money we do not produce any more of the goods and 

services needed for the war, but only make them 

dearer. 

These goods and services needed for the war can 
only be produced out of our current production, except 
in so far as we can induce other nations to produce 
them for us, either against loans, or in exchange for 
goods and services which we export to them. By no 
ingenuity can we make posterity turn out for us stuff 
that is needed now for the war. Thus, apart from 
foreign loans, our own current production of goods and 
services is the only source out of which war’s needs can 
be met. In order to produce them for the war, the 
civilian population has to reduce its consumption of 
them. If this reduction of consumption is carried out 
either through taxation or through subscriptions of 
saved money to loans offered by the Government, the 
need for inflation on anything like the scale to which 
we indulge in it seems to us to fall tothe ground, That 
the Government should occasionally have tided over a 
lean period by,borrowing from bankers is natural and 
legitimate. It is done on a small scale in peace time, 
and might fairly be done on a larger scale in war, but 
to make use of manufactured money to the extent that 
is now being done involves, by its effect on prices, a 
monstrous injustice to the consumers of the country, 
and is sowing a crop of fallacies and mistakes from 
which we shall suffer for many years to come. As an 
example of the kind of inference that is being drawn 
from this by-product of our war finance, a corre- 
spondent has sent us a cutting from the Newcastle 
Daily Journal of October gth, in which Mr William 
Straker, a leader of the Northumberland miners, |s 
quoted as follows on the subject of the war debt and 
the interest to be paid upon it :—-‘‘ After all, interest 
must be paid in commodities. Therefore, the higher 
the price of commodities the lesser the quantity of com- 
modities required to pay the interest. That being 5°, 
it follows that the soundest economic policy, in order 
to make the burden as light as possible, is to keep the 
price of commodities at the highest possible point. 
This is especially so with a paper currency. But 1! 
prices are kept up, wages must be corresponding!y 
high, otherwise the workers will be at a disadvantage. 

With views of this kind current among leaders of the 
working classes, there seems to be a sweet prospect | 
before us from the point of view of international com- | 


petition when the war is over. And it is not after-wé "| 


problems only that are intensified by the inflation policy. 
It is producing a dangerous spirit of discontent which | 
might at any time endanger the prospect of a full and 
well-founded victory, and undo much of the splendid 
work of our fighting forces. 
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THE ECONOMIST. 





Banking 
Number 


AFRICAN BANKS. 










joint-stock bank, has now invaded the Wes 


?pom the figures given in the table below it will be seen 


' fF Afri ly | I h Coast | 
how the steady expansion of the seven great African | of a ae 1 Pos "i ave been established 
oii é agos, -\ccra, an or arce : he Bank ag 
banks with London offices continues. Pride of place at Lagos, cCra, anc . arcourt The Bank of} 
eats British West Africa, however, welcomes its riya) 4, d 
for special notice must be given to the two South a 


Lord Selborne, the chairman, 


speaking at the twenty.| 
third annual meeting, 


frican concerns which transact the greater part of the declared that “ Ther 


German South-West Africa and German East Africa. | 
The Standard Bank of South Africa has established 
branches in Uganda, British East Africa, German East 
Africa, and Zanzibar during the year, and in the chair- | 
man’s address to shareholders an optimistic view is | 
taken of the farming prospects in these new territories. 
Both these banks have now established agencies in New | aad i investments now at £18,849,944 have advanced by | 
York, in order to deal with the increased trade between | £.4,355,043 and stand at 15.5 against 14.2 per cent. || 
South Africa and America. Gold, apparently, is still| Discounts and advances have now grown to || 
j 


an increase of £385,810 and a fall of 2 
proportion to total liabilities. Notes with an increase 
on the year of £998,185 rise from 2.7 to 3.1 per cent., 
and deposits at 416,764,723 higher now stand at 74.2) 
" against 72.2 per cent. Cash in hand has risen to}) 

£35423,949, an increase of .g5 per cent. in the ratio, | 


2 per cent. in the 


largely used as a circulation medium in the Union, | £68, 344,346, or an increase of £11,091,220, the pro-|| 
although the banks are endeavouring to substitute | s6.1. In the 
notes of small denomination to take its place. | previous year discount and advances \ 

The Colonial Bank, which has hitherto confined its | £18, 308, 33 , with an increase of 
activities to the West Indies, and is the oldest colonial | proportion to liabilities. 


portion being practically stationary at 


2.5 per cent. 


AFRICAN BANKS WITH OFFICES IN LONDON. 


T = as ae - 





+ ‘ | 
Year 3 No. of | — Lis. Notes. | gat Deposits. | leet jr, (Cas in ‘= | Invest- ¥.. | eset :< 
& Brnchs.| Reserves. biliti’s| biliti’s biliti’s, Liabilities. Money at biliti’s| ™®?"* |biliti's Advances pres 
1890... 2 90 | 2,005,800 120 1,081,300, 65 10,408,600 62°4 | 16,672,400 3,887,700 23°3 | 1,582,300 9°5 | 10,920,700 65-4 
1895... 4; 137 2,726,900 108 970,100 3°8 | 18,343,600 72°5 25,298,900 9,249,200 366 2,057,200 8-1 | 13,523,200 534 
1900. . 5 | 165 | 4,684,000 13:3 1,852,200 5-2 24,424,900, 69:0 35,306,300 11,511,900 326 4,092,200 11.6 | 18,559,700 52°5 
1905../ 8 | 363 | 8,490,500 13-4 2,038,000, 3°2 45,858,400 71-2 64,277,900 16,206,600 25:1 | 8,805,700 13+4 | 36,549,000 568 
1906. . 8 | 366 8,475,500 13°4 2,111,400 32 44,130,500 70G 63,035,800 13,291,500 21-0 | 6,933,006 110 | 39,890,100 63:2 
| 1907. S| 75 | 8,300,700 14:3 1,970,100 3:4 40,243,600 69:4 . 57,969,600 12,160,400. 21-0 | 6,805,500. 11-7 33,274,600 57-4 
1908..; 8 | 357 8,358,700 150 1,598,700 29 39,157,000 700 55,715,000 13,200,100, 23-6 6,883,500 12°6 | 30,647,000 550 
1909... 8 362 8,370,800 15'3 1,734,800 3-2 37,797,600, 69-0 54,909,800 13,181,000 24-0 | 6,195,600. 11:3 | 90,248,100 55°5 


1910..| 9} 444 
im1..! 9| 47 


8,289,700 13-4 
| 8,973,600, 12:8 


‘ r ‘ ‘ ' ! | 
2,035,300 3°3 | 43,628,800 71-2 61,144,200 17,755,900 290 | 6,374,400 104 | 30,509,200, 43:9 


wie - ! 
46,713,000 715 6,288,100, 96 ; 35,887,600 55°0 


2,339,500 26 


65,426,100 15,625,900 24-0 

| 8,448,200 12-7 lo,862,700 3°5 48,233,700 72-4 | 66,593,200 13,874,900 24-1 | 5,982,700 9:0 | 39,442,300 592 

19i2..| 7 | 492 8,556,100 123 2,387,100 3-4 | 49,130,700 70:5 73 | 41,751,600 600 
| 


| 0,145,773, 70-2 


69,634,300 14,578,800 21-0 | 5,085,600 


1914..! 7! 502 
1915... 6 | 48s 
1916... 7 | 547 14,117,683 
1917..1 7 | 583 


8,935,075, 123 2,248,113 32 


71,258,938 15,693,005 22-0 5,170,950 7-3 | 41,670 760) 58°5 


8,709,895. 120 2,619,300 3-6 | 53,140,570 73-6 


j 
5,912,468 82 | 
! 
101,850,210 20,369,809, 200 14,494,301 14-2 | 
n 
42 (122,199,396 23,793,758 19°5 18,849,944) 15°5 | 68,244,346! 561 


72,214,499 19,919,467. 27°35 28,944,794 538 





13°9 2,798,584, 2-7 
14,503,493 119 3,796,769. 3-1 


s/ 


73,560,990 72-2 57,253,12€| 56°3 


99,325,713. 





showed a rise of | 
in the | 


| 





\| effecte 
ll the Re 
| Bank 





ope rat 
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S 
business done in the Union of South Africa. The! greatly expanding business to be done in West \ ; ; 7 Austr 
Union’s output of gold for 1919 was £:39,489,774, #8 and this bank had no reason, in his judgment, to Sa ; five—" 
compared with £ 38,627,401 for 1915. Tin, diamonds, | the results of the competition of another ban! It = 
copper, and coal all show substantial increases in pro- | will be interesting to watch the development of the | | — 
duction. Farmers, on the whole, have had a profitable | scheme for profit-sharing with the staff wis h the Bank! es 
year, in spite of the falling away of the ostrich feather | of British West Africa is about to inaugurate. This | ea 
industrv and freig rhtage restrictions upon fruit exports. is probably the first attempt in this direction by a) | _— 
W ool to the value of £,0,001 5957 Was exporte d, as well-established British bank. F trala 
against 4 5,380,031 in 1G15. Natur ally, this prosperity | In Egypt the general prosperity is even more marke d| years 
was sh: ired by the banks, and is re flected in the satis-| than in any other part of Africa. The growth in ex.| = 
factory figures displayed in their bal: ince-sheets. The! ports is remarkable. While the total exports for 191s. 16 | a 
Standard Bank of South Africa has now ee were ££29,882,000, the exports for five months from} re: 
deposits of £29,599,600, or an increase of £,3,352,900 | September 1, 1916, to February 28, 1917, were| 1 token 

lover the figures for 1916. Investme nts stand at ££28,106,000. Agriculturists are paying off arrears | Wistar 
£.3:755,700, against £°3,961,000 in last year’s balance-| of debts to a large extent, and the land market has had | or 
sheet ; while bills of exchange and advances have in- a distinct revival. The circumstances, however, which | \ 
creased by £4,687,700. The National Bank of South | have produced these large increases cannot be regarded | veal 
Airica has increased deposits by £ 4,089,300, while| as normal, the heavy demand for foodstuffs for the | “on 
bills of exchange and advances are £,3,825,100 more! troops no doubt being partly responsible for the im-| 
than last vear. The chairman of the National Bank | proved agricultural position. The Agricultural Bank| an 
of South Africa, speaking at the general meeting of | of Egypt states that the total amount of arrears of loans | al 
the ban‘, referred to the formation of a Trade Bank for | on January 31, 1917, was £817,254, as compared with| coe 
South Africa, to be known as the Industrial Develop- | £1,209,186 on January 31, 1916. 0 
ment Company, and also described the extension of the In the table below it will be noticed that the capital heir 
bank’s operations in the territory formerly known as | and reserves of these seven banks at £14,503,493 show 
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AUSTRALASIAN ne _— 


beginning of this year 18 of the 22 banks 








use the a large ; . 
ot including the Commonwealth Bank of Australia) | ve it S 
| operating in Australia and New Zealand had offices in oduces G ’ : e ¢ 
ondon. In January, | IQI7, an amalgamation was oo] 5 re 
effected between the Bank of North Queensland and ed t at 9 | 
the Roy: | Bank of Quee ensland, under the title of thé Austra a, has : , 
|| Bank of Queensland, and there are therefore now 17 London, owit yr t h a ee | 
\ystralasian banks with London offices. Of this total on which advances ha a a - 
aT camaly, the Bank of Australasia, the English, Exchange operations, a source . La. 
Scottish, and Australian, the London Bank of Aus-' some of the Australasian panics. 
tralia, the National Bank of New Zealand, and the completely disorganised ‘ 
Union Bank of Australia—have their head offices in have been restored to mor . 
‘London. The table on this page gives the principal | although they are still interfer 
‘ems of the aggregate balance-sheets of the Aus- Australian exports by the Governn 
tralasian banks with London offices over a number of lhe position in New Jee! 
years. The report of the English, Scottish, and Aus- than in Australi ities dati 
tralian will appear just too late for inclusion in the ports, and satiate to a large ext 
total, and we have therefore repeated the figures of this | for their goods without having t 
hank for the previous year in order to maintain the con- tion in London, with the result ¢) 
tinuity of the comparison. The last line in the table is issue of a War Loan, bank deposit- 
taken from a schedule on a later page, in which the increase. Interesting figures on this point were pro- 
balance-sheets of the individual banks are analysed. vided by the chairman of the Bank of New 7 
The vear 1915-16, although a very prosperous one who pointed out at the anitual meeting of the ' 
for New Zealand, was not equally satisfactory for Aus- that the bank deposits of the Dominion 
tralia, for Australian pastoralists were still suffering 36 millions on March 31, 1016, to 4 
from the effects of the drought, losses of stock were March 31, 1917, Government deposits ac ‘ 
exceptionally heavy, and conditions generally were 2} alll cui cak the lnteianiae, ‘Slinue Sie nee meine. dies 
oven the reduction of sheep in the four stock-raising ‘s have increased by over 10} millions. He 
States in the three years ended December, 1916, , pointed out that not only have high prices been rulin 
amounting to nearly 20 per cent. But the 1916-17) but the farmers have escaped es | 
harvest was a splendid one, and the losses of sheep are’ the commandeering of their prod G ; 
iheing made good. The commercial situation, however, ment, who paid full prices for eve rom 
both in Australia and New Zealand, is largely the time the commandeering bev: »to fa 2n 
dominated by the freight question. To quote the 1917, the Imperial Supplies Department in Ni 
ispeech of the chairman of the Bank of Australasia at ealand had paid to producers no less th 
i the meeting held on October ath, ‘‘ The arrangements “LS 32,621,600, of which £17,006,300 was f f 
| which were made for the acquisition of produce by the meat from March, 1915, 43,522,100 for cheese from 
Imperial Government seem, on the whole, to have November,rgrs5, and £:10,807,000 for wool from Decem- 
I] rked well, and if there have been anv complaints, 1 ber, 1916. Producers whose ds t been com- 
\\think that those who are dissatisfied should bear in) mandeered have been severely handicapped, else- 
\| mind that had it not been for Government intervention, where, by the scarcity of tonnage, but the banks 
\| they would almost surely have found themselves with advanecd larg m t produ 
| large quantities of produce and no prospect of being held un, esnecially under the head of meat and 
[J able to obtain freipht to carry it. This shortage of The banking figures show a p: sperous positio { 
|} tonnage is probably the most serious thing that the moment, 1 the look for t Dor sl 
en have to face at present, and probably for or misineg, but Inbour seareity is gr { more 
some time to come, and even now I believe that there is | more acute, owing to the increasing drawal of n 
AUSTRALASIAN BANKS WITH LONDON OFFICES. 
: Cash in ' 
4 | No. of Capital 4% of % of o of Total al ail D 3 
se 2 \Benche and Lia- Notes _Lia- Deposits Lia- Assets lei os Lia | i : 
mm |Reserves. biliti’s biliti’s biliti’s| Liabilities @.1) ana 
| Not ° 
a Se ae aa gee om go 
1890.. 19 1,538 '24,424,100, 13-2 4,821,80C) 2:6 138,065,900 74-7 184,931,200 26,919,000 146 6,508 7 14 00 78 
1895.. 17 1,361 26,669,000 159 3,660,000 2:2 122,342,900 72'S | 168,015,700 31,297,100 188 7,348,500 44 122,710,500 730 
1900.. 16 1,338 30,307,100 19°1 4.348.700 2:8 107,408,600 684 157,299,500 33,165,500 211 12.8 1900 5&2 2,820,200 65: 
1905.. 16 1.456 27,946,400. 17-6 4,247,500. 2°7 119,619,900 71-7 166,453,600 43,321,400 263 12,534,100 75 103,591,100 of 
1906.. 15 1,600 |28,043,600 15-7 14,613,900 2:6 126,685,700 71-C 178,627,300 53,508,700 29:9 14,535,000 81 114,512,400 642 
197... 15 1,685 28,892,809 15°5 4,980,800 2:7 132,740,500 71:2 186,323,300 50,931,100 273 15,441,700 6 3.242.100 60°8 
1908... 15 | 1,729 30,064,100. 16-9 4,850,400 27 134,581,400 75:8 177,487,700 46,356,900 261 14,952,500 7-9 120,276,600 67's 
1909.. 15 1,752 |30,613,700 16-1 4.797.600 25 136,756,100 71-7 190,565,200 43,971,800 231 14,264.400 7-4 124,908,700 64 
1910.. 17 1,965 33,612,300 163 5,198,10¢ 2-4 152,985,400 71-9 212,615,200 54,575,000 25-8 17,105.000 81 132,955,900 62:5 
tou 098 5,238,800 15-1 5,032,700 2-2 169,105,400 72°6 233,306,200 61,754,400 265 21,823,500 94 141,480,400 608 
1912.. 17 2,906 36,394,200 15:6 2,318,900 1-0 172.903,200 740 233,843,700 57,361,800 246 14,153,700 6} 155,156,400 66°0 
|1913.. 17 2,186 |38,988.700. 16-3 2,099,900 0-9 170,256,600. 72°6 234,100,000 66,888.400 258 13,687,000 99 BAU,toL TIN Be 
1914 18 2,273 42,272,449 166 2,040,542 0-8 185,238,186 729 40% 338 301 73,909,526 29°0 19,406,2¢ 76 153,450,596 60°5 
1915.. 13 9.994 143,470,675! 16:6 3,187,696 1-2 192,079,083 73:1 262,167,311 79,197,043 201 22,208.945 G5 158,400, 
116.. 18 2,997 144,004,748, 15-8 3,640,936 1°3 /199,115,161 71:3 279,112, 7 72,999,234 261 29,359,730 105 167,071,064 600 
- ns4 
917.. 17 2,259 |14,626,507 156 5,367,245 1-9 209,781,668 73:0 286,793,212 7 27-4 36,862,156 128 162,489,312 55-4 
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COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 





AFRICAN BANKS. | 
i| 996 
. ; | 1} 208 
1 African Banking Corporation, L.Sep 30: 47. 1,200,000, Nil 600,000 600,000 220,000, 49,842, 225,603 367,196 |! i} QC 
2 Anglo-Egyptian Bank, Limited... ./ Aug 31 10 1,500,000\ 1,000,000 Nil 500,000 798,215 122,674 373,657 |} } 92! 
3 Bank of British West Africa, Lim. Mar 31 38 1,400,000, 140,000 730,000 560,000 220,000, 36,177 * 221,565 || 1} 1,64! 
4 National Bank of Egypt........-. Dec 31 22° +3,000.000| Nil Nil 3,000,000 1,411,853 217,187, ee 102,378 |) i] ; 
5 National Bank of South Africa, L|Mar31 243 2,850,006 Nil Nil 2,850,000 525,000, 334,634) 1,789,387 4,229.616 l} 1,42 
6 Netherlands Bank of South Africa! Dec 31 12 240,009 Nil Nil 240,000 30,400, 18,497) 22,357 97,980 | he 
7 Standard of South Africa, L. .... Jne 39 211) (6,194,100, 4,645,575 Nil 1,548,525 2,000,000 os 1,759,422, 3,402,350 || i! 3,99 
ee | ee ESO I | 
eee ae ae es 583 16,384,100 5,785,575 1,300,000 9,298,525 5,204,968 779,011 3,796,769 8,794,742 | 
Tt 
AUSTRALASIAN BANKS. | 
Contingent i g 
Liabilities, | 
Commonwealth Bank of Austr: _ Deo 31 33 a i - a | 300,141 | ai 54,216 | 
1 Australian Bank of Commerce, - ‘ 1,198,679 Nal Nil 1,198,679) ' oe: ~_ 
Do Inscribed Deposits ........| ne 30 87 | T'gs3'309 .. | 1,585,116" 205,000, 29,789) ~— Rn 
2 Bank of Adelaide, Limited ........ ‘| Mar 26 RS 625,000 25,000 625,000, 500 000) 510,000, 79,170) 8,517 oo | : oi 
$3 Bank of Australasia .............. Ap] 16 208 2,000,000 Nil 2,000,000 2,000,000} 2,875,000, 292,869 335,734... ” 
4 Bank of New South Wales........ Mar 31 312, 3,894,950 Nal 8,894,980 3,894, 980) 2,725 000) 287,203 525,239, 2,018,968 y 
5 Bank of New Zealand .......... ( 1,500,000, 500,000 Nii 1 000,000) ) {| , 
DE. stbevhebadewsssssae< 31 205 750,000 Nil Nil 750,000!" 2,062, 141 316,954! 2,560,325 ee 
De 4% Guaranteed Stock ...... { 529,989 Nal Nil 529, 989) ) | 
Bank of North Queensland, Limited Am/algam ated with Royal Bank of Queeinsland. New title:| Bank of| Queensla nd, Ltd 
6 Bank of Queensland, Limited .... July31 46 450,000 “Nil 550,000; 450,00 +» | 17,220) o> =| 65,088 | 
7 Bank of Victoria, Limited........ 2,122,500 1,061,250 Nil 1,061,250)) ,. | gap age 
Do Pref, Shares.......0.0.000 Ine 30 99; * 416,760 Nia | Nal 416,760|{ 425,000) 68,298) 7,154) 236,777 | 
8 Colonial Bank of Australasia, Lim. { 828,431 193,194 28,431 135,236)! io { . 145 | 
Do Pref, Shares ...........+s. /Mar31) 108) o¢044 Nil 304.044 304.044), 280,000, 22,508) 18,235) 141,45 |) \ | 
9 Commercial Banking Co. of Sydney Jne 30 207, 4,000,000 Nil |= 2,000,000 2 ,000,C0¢ | 1,900, 000) 199,094) 12,711 oe i \ 
10 Commercial Bank of Australia, L.| ; { 95,659 Nil Nil ara\ 2017 
Do Pref. Shares....--...00+-+se| 30, 159) 9 117/350 Nil wa (585,349, | 51,754) 61,129) 3071) PQ 
11*English, Scottish, and Australian! Jne 30 ' - ' 1,078,875 539,437 Nil , 539, 4: 18. ' -| ” ; 
Do Perp. Stocks ..............; (i916), 25°, 2'558'966 Nil Nil | 2,541,966); 415,000) 104,847) 1,873, «- |) 
12 London Bank of Australia, Lim... ; »-'{ 2,104,817; 122,758 613,787 om _ oa || ie 
Do Pref. Shares ..........+.-. {Dec $1) 65, "171,930, Nil Nii | 171,930}; 355,000, 43,880 5,874 _—e- 
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| 
13 National Bank of Australasia, Lim.' |... { 1,907,904 Nil 715,464) 1,192,440), sai ace 
Spade .....-c,...<. Mart) 208'| ‘395,750, Nal | Nii | ‘205,700; 690,000, 91,192, 83,538, 
14 National Ban K of New Zealand, L 31 44 2,250,000 1,500,000 Nil 750,000! 700,000! 114,254) 918,026 ‘es | 
15 Queensland National Bank, Lim.) P so { 800,000 320,000 Nil 480,000) |} 
Do Inscribed Deposit Stock ....| ms 688 oa ne $091,669, 722.000, 51,806, -- | - | 
16 Royal Bank of Australia, Limited... Mar31 8 1,200,000 900,000 Nil 300,006) 260,000) 30,156) 830, 360,093 
Royal Bank of Queensland, Lim Amalgam ated with Bank of North Queensland. rr title: Bank of Queens and, Ltd. 
| 17 Union Bank of Austraha, L imite d Feb 29 182 6,000,000 Nil 4,000,000 2,000,000) 1,980,000} 213, 133) 877,405 
Total (excluding Com _ a - —— | ——| 7 omemomenet 
monweakth Bank)... .. | 2,259 89,365,063 4,761,689 15,031,706'29,182, 366 15, 444, 4,141'2,014, 107° 5,367,245. 3,123,719 |) | 
} ] 
. CANADIAN AND WEST INDIAN BANKS. | ; \| 
= | 1 Bank of British North America .. Nov 30 92; 1,000,000 Nil Nil 1,006,000} 620,000; 69,412) 1,156,435) 518 S17 
at 2 Bank of Montreal ................ Apl 30}; 183) 3,200,000, Nal 3,200,000. 3,200,000) 3,200,000! 424,032) 4,378,287, 421,232 : 
: ae ; 3 Canadian Bank of Commerc: eee. NOV3O0 37 | 38,082,192 Nil 3,082,192 3,082,192 2, 773; 972) 27 3, 165| 3, 957. 400. 879,345 \ : 
: | 4 Colonial Bank .............. 000 Dec 31 27; 2,000,000, 400,000 1,000,000 600,000} 150,000) 76,935 454,975] 384,679 | 
a: 5 PE SEs cccaccdenceeonses Ine 30 85) 1,200,006) Nil 1,200,000 1,200,000} 1,400,000} 133,363} 1,350,944, 160,349 |) 
ne | 6 Royal Bank of Canada............ Nov 30 419' 2400,000' Nil 2,490,000 2,400,000 2,512,000) 243'39 1| 3,635,646, 186,214 \ } 
: ei \| 7 Union Bank of Canada .......... 30 303; 1,009,000 vil 1,000,000, 1,000,000) 680,000! 49 ,435) 1,763, 023) 102,456 1} 
z | —|———| —-— - vo ——_ |__| aneaed — i 
; ied | DEE Keds eb kamanhins Keon - 1,491) 13,882,192 400,000 11,882,192 12,482,192'11,335 972 1,269,733 16, 696,7 7 2,653 08. |) 
mC | 
. ' | INDIAN BANKS. } 
i 1} 
. | } | 
a .2 i . | | 
et | l Chart red of India, Aust., and China Dee 31 37 1,200,000 vil 1,200,000 1,200,000, 1,800,000 427,466 1,019,069 4,352,800 | 
. i | Delhi an ‘ London Bank, Dh eeawar Absorbed by Alliance Bank of, Simla. | 
AA || 2 Eastern Bank, Limited .......... Dec 31 5 1,500,000 Nil " 900,000, 599,880, 55,000 60,546 .. | 496,171 || 
bE FE \| 3 Mercantile Bank of India, Limited) Dec 3 { 375,000 93,750 93,750); ; , 9,007 
a2 3 i] Do PU cnesccisensticeceeel = 18 | 750,000 187,50 137,500 } 562,500, 600,000 71,552 104,027 _— } 
' | 4 National Bank of India, Limited ..\Jne 30 28 2,000,000 1,000,000 Nil 1,000,000 1,250,000 250,460 .* 825,05° } 
it ; a cca eae a sale 
i \ Total ......0...2eseee, +. 88 5,825,000 1,281,250 2,981,250 8,362,380. 3,705,000 810,024 1,123,096 6,023,066 | 
ma f 1} eta) Colonial —— eennere vee — —————_ | —____ ——— | 
} Ft RE, nck id cenaeccessecec 4,421 75,456,355 12,228,464 30,595,148 54. $25,463 35,690,081 4,872,875 26,983,820 20,594,688 | 
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Fe staiiliainiaiiiteitligtntetehaictet teee Number ai o 
| Numer. a 
% ” vr ’ % Y - 
ory? ry 4) 4 I ) 4 > ’ ’ Y Trivc. , . a 
STATEMENT OF BANK ACCOUNTS IN 4 UMMARISED FORM. 
‘ 11 12 13 1 - = 
10 Cash in Hand and Mene y , - ae , 
| at Call and Short Notic« Bills D 
; | Misce Deposits. 7 Cashin Hand, Money at 2 cee ™~ ; | ‘ . ‘ sar 
d ; lane as with Banks, Call and es en 0 re 
to : Liabilities and in Transit. Short Notice ta ; 
| | | 
ie | COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES 
| | AFRICAN BANKS. 
F |] 996,522 5,735,902, 7,495,065 751,597 106,247 914.870 1,287,088’ 3.463.134 572,129 7,495,095 Af 
. || || 903,163 7.495,126, 9,492,835 1,786,160 ay 4,326,531 797,124 2.124.363 458,657, 9.492.835 A 
> || |} 910.990 3,083575 4,332,307 1,142,775 at 498,719 1,264,186 1,10 9,570 317,057, 4.332.307 
nt | | 995,245 16,670,625 21,626,798 3,694,512) 1,425,000 5,977,827) 5,437,905 4,732,629 359,425, 21,626,798) N 
4 1,643,216 27,246,501; 38,618,354 5,802,410 1,675,434 3,292,030 5,357,203 17.158.664 5.332613 38618954 Na 3 
8 | 497,383, 906,617 266,498 7,843 84,750 404,630 142.846 106.617. Neth. B. of S 
4 | 1,420,532 20,596,591 39,727,420 4,275,911, 2,459,871 8,755,717/ 5,628,253 19579547 4,028,621. 39.727.420 Standard of & 
| ones _ 7 ns — ——_———— ns a 1 ati SD «= — es 
0 | 3,993,668 90,325,713 122,199,296 17,719,863 6,07 3,895 18,849,944 19,771,759 48,572 587 11,211,348) 122.199.396) Tota 
2 | 
| | AUSTRALASIAN BANKS. 
Cash and Notes; MoneyatCail 
lj | in _ and at\& Remittan 
bl | fa | kers. ces in Tr’nsit 
' || 870,071 40,199,623 41,354,051 16. 848 1663, 5,435,000 11,841,104 6,843,511 385,773 41,354,051! Comwth of Ast 
6 388,398 3,540,862, 6,798,399 878,662 733,206 264,198 4,551,995 370,338 6,798,399 Aust. B.of Cem. 
270,990 3,759,455) 5,128,182, 733,543 711,914 751,568 2,816,449 114,658 5,128,132 Bk. of Adelaide 
| i 2,984,337, 20,643,797| 29,131,737, 5,824,290 3,845,000 2,086,462 18,348,927 27,058 29,131,737 Bk. of Austrisa 
: 7,799,950 40,174,670, 57,426,010' 14,477,124. 5,776,518 7,697,460 26,62p,939  2,848,96, 57,426,010 Bnk. of N.S.W. 
| 2,007,968 29,052,791) 38,280,168 6,645,608 (a) 14,765,115) 1,256,721) 15,161,911 450,813 38,280,168 Bk. of N. Zeal. 
| Amalgamated with Royal) Bank of Queensland. New title :| Bank of Queensland, Limited. Bk. of N. Qns. 
: 140,976 2,864,030! 3,537,824 940,163 114,672 156,000 2,109,892 222597 3,537,324 Bk. of Qnsland 
443,642, 6,867,833) 9,526,765 1,702,790 923,156 401,515 5,921,635 577,669 9,526,765 Bnk of Victeria 
i | 
\ 156,394 4,316,747) 5,274,309 1,338,230 236,707 (b)3462,032 337,340 5,374,309 Col. Bk. of Aust. 
\ - || 1,462,581 25,557,418, 31,131,804 7,787,537 1,590,000 4,529,800 16,674,624 600,343 31,131,804 Com.of Sydney 
| : 311,053 8,085,900! 10,346,896 1,999,209 1,566,000 230,493 (b)5801,544 749,656 10,346,896 Comrl. of Aust. 
| ‘ || 625,107 7,665,487, 11,893,718 (a) 2,619,378 447,975 (6)8553,484 272,881 11,893,718)" Eng.Sct.&Aust 
= | . rere ' 
| PP || 808,982 5,723,550) 7,601,956) 1,495,462, 165,000 1,140,041 4,510,883 290,570, 7,601,956! Lon. of Aus 
aaa . 
| |} 969,046 11,795 1,795,946 15,C17,282| 8,727,768, 1,567,552 417,288 8,885,792 418,887 15,017,282| Nat. of Austrs. 
|| 832,056 5,472,552] 8,786,888| 1,616,448 1,460,201 590,864 (b) 4957942 161,938 8,786,888, Natnal. of N.Z. 
| 484,016 7,962,826 11,692,407, 8,084,883 628,840 476,980 7,214,421 387,283 11,692,407) Qnsland Natal. 
} 262,582 2or1.au9 3,884,957 845,798 490.404 138140 .. 1,963,483 447,132 nae Beye. 05 Ae ; | 
| i | Amalgamate d with Bank jof North Queensland | New title :| Bank of Q ueens] and, Limits l. KR (QJueensind | 
| | 1,936,814 24,997 108) 31,234,460, 4,874,967) 1,120,000 1,668,718 (/b) 23080274 490,501, 31,234,460. U. of Australia 
| | 21,379,893 209,781, 66s! 286,793,212 5S, 991,855 18,732,262 36,862,156 1,847,085 160, 641,227 8,718,627 236,793, 212 Tot 
| 
iE | 
| | CANADIAN AND WEST INDIAN BANKS. 
| BF || £22263 10,151,608) 13,928,621, 2,521,696) 2,527,066) 1,187,216 6,403,065, 1,289,578, 13,928,621; Bak. on 
| BP || 888357 ossostaes)  Tr'seisr7 195368370 geieaL 37s 111817137 21a tee 17180. 5265941 Can.Bk.of Cme 
| 1,060,932 47,238,935 59,265,941) 18,813,559 7,369,822 5,893,623 -- 30,871,757 1,817,180 "5 844,991 ne 
of | 463.972 3,714,434) 5,844,991 831,607, 260,094 739,916 (c)2515,083 1,533,610 peep S  19'412 D Bnk 
| | 290,042 14°877°670 19,412,368; 4,267,577 1,545,226 3,341,332... 8,974,488 1,283,785 s,658 25 R.Bk.ofCanada 
] | 1,620,515 , 40,045,519 50,652,285) 11,634,713, 6,489,606 6101213. 24,972,082 eeeog! 91'808 045 Union of Can. 
| }_ 3 359,573 17.853. 558 21,908,045 4,153,869, 3,220,277) 3,943,424 10,00 Od 456,015 ee 
i — | | eee (its, POT ey ‘ 13.2! ~ oo19et 73.628 
1 4,550,654 199,285,979 248,273,628 55,575,391 44, 243.469 33,023,861 2,515,083 104,703,213 8,212,611 248,273,628 
| INDIAN BANKS. 
| Cash in Hand, 
| | ry ay te 752.458 33,390,842 C.of In. A.&C 
| a ‘ d in Transit. aco Q &N 7 1,752,403 00,000,046 ol an 
| || 1,887,411 22,704,096] 93,390,842 5,919,707 048.307 12,060,093 9,601,277 — 1,752,45 Delhi & Lon 
i as | Absorbed by ee ote 739. 1.356286 «246,768. «45,154,078 Eastern Bar 
| 842,675 3,099,801) 5,154,073; 1,427,319 on ee) 8.448 11,265,674 Merc. of Indi 
{| } 1,020.006' a xxe Reo! 7 952.899 216,557 7,179,686 888,445 1 +,<00,01 
|| 4,920,006 8,558,589! 11,265,674: 2,027,684 on ’ : DR ETT 24.789. 469 Natl of Ind 
| 1.951 91| « ane 1,928,970 ()9849,704 7,464,396 1,006,577 24, Na nd 
| 1,251,521 20,212,400 24,789,469 4,540,222 “e, — —_ —_— 
. eee on ee i R ¢ 00.05 8 Tota 
} | 5,001,613, 54,574,879 74,600,058 18,914,982 7,188,799 24,050,486 25,601,595 3, a 
] eee , con GRR7A 760 48,184,413.339,518,622 92 036, 332 731, 366, 294 Total ‘ al 
85,491,828 553,967,589 731,866,294 147,202,041. 69,049,626 95,874,760 48,184,413 339,518,62 
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* Report not yet published. 
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CANADIAN BANKS. 
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DurinG the year ended June 30, 1917, the Canadian | arranged by the Dominion Treasury in conne hi 
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banks took an increasingly important part in the its new scheme for financ ing the Munitions Bo 
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financing of the war, and i history of banking in the during May and June the previous $50,000,000 Loan — 
Dominion in that period centres upon those efiorts in to the Dominion Governminent and the $20,000,000 pro 
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this direction. It will be convenient at the outset to Loan to the British Government for grain 
summarise the principal events of the financial year. had beea repaid. 
in July a credit of $25,000,000 was extended to the These are the outstanding financial | eveats which 
Munitions Board, making, with the previous advance of | have to be borne in mind when considering the figures 
76,000,000, a total of S101, 000,00c loaned by the’, presented below. One or two other features are of the! 
a for British purchases of muaitions tn C anada. In highest importance. ‘First, since the London market 
the next two months the banks advanced $30,000,000 | became closed to municipal borrowers, New York h; ad, 
in short-term bills to the Dominion Govern'nent, this to a large extent, taken its place. But with the entry 
advance being all paid off by December 1st. In Sep-| of America into the war, and the flotation of the huge 
tember came the issue of the se cond enna War | Liberty l.oan, this market. too, he came closed. These. 
Loan of $100,000,000 5 per cent. stock at 974, redeem- | fore, the arrangement of the Dominion Government | 


purchases 
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able in 1931. The Canadian public, assisted by sub-| Loan in New York was of exceptional importance, : 
stantial subscriptions from the United States, more | especially in view of the enormous proportion of Cana. | a 
than subscribed the amount offered, and therefore the dian imports which came from the United States, | in : 
banks were not called upon to subscribe directly. The | Canada’s pre-war import excess was turned into a| Ind 
instalments of this Loan were well spread, and were large export balance, but the difficulty in the financial exp 
negotiated without serious effects upon the monetary | position lay in the fact that, w hereas most of the eXx-| the 
situation. Shortly before the end of the year the Im- | ports went to Europe, the lion’s share of the imports) tha 
perial Government obtained a_ further credit of | came from the United States. In Canada itself great! vent 





$20,000,000 from the leading Canadian banks to finance manufacturing activity was the feature of the industrial | 
grain purchases. Also, before the close of 1916, the year, and the banks were called upon for a large increase | 
Dominion Treasury, having advanced $50,000,000 to! in mercantile loans. Since the close of the year munitions, 
the Munitions Board out of the proceeds of the over- orders are reported to have fallen olf substantially, but 
subscribed War Loan, had recourse to borrowing a_ the gap is being filled by a great speeding up of ship- 
similar sum from the Canadian banks. At the end of | building work. It will be seen from our figures that 
1916 about $200,000,000 of British Government Trea- de posits increased considerably during the year, though 
sury bills were held in Canada, equally divided between | the increase would have been a good deal greater had! 
the Dominion Treasury and the banks. the vear closed a month or two earlier. Currency in| 
With the coming of 1917, the strain of war finance | circulation expanded greatiy.. To sum up broadly, the 
did not decrease. The third Canadian domestic War | Canadian banking system has again shown its adapta-| 
Loan for $150,000,000 was floated in March, while bility In supporting an ever-growing strain of war] 
further advances of $50,000,006 each were made by | finance, and in looking to the future it should be remen- 
the banks to the Dominion Treasury and the Munitions | bered that the banks are by no means overburdened 
Board during the first three months of the vear. The! with holdings of public debt. 
third domestic Loan was the last big borrowing event} It has now been announced that another Canadian | 
of the year, but after its close, in July, a Dominion Loan | domestic War Loan for $150,000,000 is to be floated | 
of $100,000,000 was arranged with New York bankers. in November, and the authorities are undertaking a| 
In June a new bankers’ advance of $75,000,000 was a 
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campaign to ensure its success. 
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CANADIAN BANKS WITH OFFICES IN LONDON. 
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Cash in i 




















: nN ~ 
e Zi. Capita). &¥ of % of % of Total Hand,  ¥& of | ¥ of | Discounts| % of | 
| Yoar S I - of ; ind Lia c Note Ss. Lia- De posits. Lia- Assets or Money at ‘ Lia- Invest- Lia- and Lia 7 
t ~ 'Brochs.' Reserves. biliti’s biliti’s biliti’s Liabilities. Call and biliti’s ™&"* | piliti's) Advances \t ilita’s | f 
: } Short 
. Notice. | 
/ & 4 4 : ; ; 
‘ - ae t . a £ £ £ £ 1) 
& 4 < < o nt - . > > i | 
.: 1890.. 4 15 6.907,100 31°5 1,934.70 8°65 9,182,400 41:3 22.200.300 3,510,900 15:8 1,417,500 §°4 | 17.123.600 771 || f 





1895.. 4 81 = 6,358,600, 26°C 1,646,600 67 12,704,600 51-9 


5 24,443,300 6,708,900 27°5 1,707,300 70 15,704,000 642 } | 
1900.. 4 95 . 6,679,100, 218 2.448.500 80 17,584,600, 526 30,544,200 4.567.900 14-9 2,095,600, 69 23,488,000 770 | 
, 1905... 4 254 = 9,541,500, 16:2 4,221,500 72 40,706,900 692 58.981.200 18,677,200 318 4,814,500, 82 34,721,100 588 | 
1906... 4 316 10,183,200 15°8 4,807,400 7-4 | 44,440,000 68:8 64.604.200 18,819,500 29°1 4,751,000; 74 30,342,200 469 | 
1907... 4 375 10,511,400 14-4 5,261,500 72 51,612,000 70-7 72.756.400 20,156,400, 27-7 5,160,200! 7-1 46,670,800 64:1 | | 
i 1908... 4 386 10,531,400 149 5,107,500 7-2 51,369,400 727 — 70,613,000 20,278,900 28:8 4,888,200, 69 44,642,000 63¢ |) 
ed 1909.. 4 421 10,962,300, 133 5,123,800 62 62,492,100 76-0 82.131.100 37,365,000 45°55 4,605,300: 56 39,320,200 478 1 
\ 1910.. 5 590 13,122,300 12:1 6,670,700 67 83,600,500 72-4 107,995,700 42,605,600 395 9,799,100! 91 54,269,400 503 
F 1911.. 6 62 15,652,800 126 7,931,600 65 96,535,500 72-8 124,269,400 38,268,100 308 12,256,700 99 71,710,400 57:8 ] | 
1912.. 6 923 17,952,700, 129 8,766,400 63 10€,529,80C 78-4 138.576.000 44,475,400, 324 11,161,500 84 79,911,300 576 | | 
1913 ( 1,388 23,302,000) 126 12138900 6:5 142,975,500 77-6 184.190.100 56,844,700 30-9 13,029,700, 7-1 109,771,800 597 || | 
1914 T 1449 23,727,827, 123 11799523 61 145,100,357 75-0 190.351.6619 64,485,302 33-4 14,207,689 74 104,430,566 510 
1915.. 7 1,473 23,730,164 123 19084445 63 (145.911.2975 THR 192,384,515 64,458,514) 33°5 14,516,943) 7-5 103,977,449 524 
* | 


1916.. 7 Q 92 79H 146 ¢ 12Q9Q9a . as 
. A892 28,790,165' 102 1383823262 197,079,956 79:3 293,077,555 95,972,044 48-0 |17,941,791| 8-0 101,399,677 45°5 
i917... 7 1,49 ,R1k 16 a ee . = 

os Se | 1 23,818 164 96 16696710 Oy 199,285,279 80:2 248,273,628 99.818 860 40-2 98.000. 0611 13-3 107,218,296 43:1 
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THERE is no pauon engaged in the present struggle to 
which the third full year of war has not brought 
{nancial stress in one shape or another. But India has 
robably felt the strain less than most other countries. 
The financial difficulties that India has had to face are 
almost entirely connected with exchange problems. 
They are in no Wa) due to lessened prosperity. Quite 
the reverse. In the words of the chairman of one of 
the great Presidency banks, ** a wave of prosperity has 
swept over India.” Foreign trade figures are amaz-’ 
ingly high, considering transport restrictions, and the 
excess of exports over imports has risen in pronounced 
fashion. All domestic trades have been active, and 
high prices for foodstufis have brought prosperity to 
the vast agricultural population. 

Such being the state of affairs, no surprise will be 
felt at the growth in banking deposits that is shown 
in the appended table, in which are given the figures for 
Indian banks with head offices in London. The same 
experience ol increasing deposits has been enjoyed by 
the Presidency and the native banks, and it is probable 
that, if banking facilities had been more widely ex- 
tended, the deposit increase would have been very 
much greater; for the well-being caused by industrial 
activity and agricultural demand is widely diffused. 

The exchange difficulties raised by the war have not 
been unprofitable for the banks, but they have been 
the feature of the Indian financial year. Ever 
the closing of the Indian mints, 24 years ago, the 
Government has aimed at maintaining the exchange 


since 


INDIAN BANKS WITH 


(: 
1890.. 5 50 | 4,347,200) 12:1 1,241,000 a4 


1895.. 5 54 3,235,100, 132 468300 19 


1900.. 5 54 3,186,800 105 699,800 2:3 18,084,800 5 


1905.. 4 63 3,735,100, 10°€ | 639,100 18 


1906.. 4 64 8,858,800! 10°3 1,117,500 29 


1907.. 5 4.314.600) 100. 553,600 13 


o 
a 


— 
s 
@ 
on 

1 
—- 


5,739,600: 13°1 659,900 1:5 © 28,345,300, © 


1909.. 5 79 


1911... 6 95 
1912..: 6 103 
1913.. 6 104 


1914.. 5 87 6,801,126, 113 


5.949.300 135 483,100 11 


6,100,000, 12:9 | 515,600 bs 


6.830,300! 126 648,000 12 39,082,800 


7.010.600 12:1 . 625,900 11 
7.919.100, 11°5 811,273.13 


913,341 15 


7.067.380 95 ! 123.006 15 
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6 ivy | Capital Y of % of % of Total Hand, a ¥ of ' Discounts of 
i No. of! : - ; ; Inves 
Year.; € pBrnche and Lia- | Notes. , Lia- Deposits. Lia- | Assets or | Money at Lia- | pnts Lia and Lia- 
a * Reserves. biliti’s biliti’s biliti’s| Liabilities. Call and biliti’s tS. iliti’s: Advances. biliti’s 
’ ! Short 
Ne tice, 
' ys ry | £ 


17,964 400 500 | 36,003,400 
14,397.300 589 
3-5 | 30,207,600 4,704 300 
23,473.900, 66°5 35,268,500 6,507 100 154 3119,500' 8B} 2 
25,407.000, 66°39 


98.796.900 66°58 


31,002,300 TCS 


34,547,000 729 


$6 43,823,700 7 438,900 17:0 | 2,274 300: 71 % 687 
$4.032,.900 9,367,700, 21°3 3 177,200. 7-9 | 28,883,700! 65° 
47,339,600 | 8,312,300! 170, 4 139,400, $7 | 32,101,200 67°5 | 

72°3 | 54,058,300 8.915,600' 1b: 195,200° TA S 326,600, 70°5 


40,780,300, 70°5 
43,470,800 69°2 


$1,4194,040' 68°3 


BANKS. 


value ot the t 
, \ L Lilt 1pt S +a L nti this Vea©r t SE ¢ ts 
lave been unllorm esstul. Hut the } es 
! : t the high ¢ 
of Indian produce which we import, the restriction on 
i _ MGIIOTL, Li { Lriculoil 

our exports, and other causes that have turned ne itral 
‘ ’ > ’ } } 
exchanges against London, have mad i re 
of that rate impossli le i d ( i ib] 
in the price of silver further complicated the | yblem | 
— sie nlite aa ea 
and on August =f til i ice Of draits | gaia sold | 
* ’ . . . ij 
by the Indian Council was raised to 1s 3d pe ee for 
immediat telegraphic transfers. This we 1s 
arrived ot a new device 1:or reilevings { excnal f Sl- 
tion. Indian Treasury bills of six, nine, and twelve 
months’ duration are being issued in India Lhe 

: : P ! . 


ceeds will naturally be 
Government purchases in 


used for finanetu British 
India. 
novel experiment, so far as India 1s concernes 
\ great event ol the vezr was the flotation of an 
Indian domestic War Loan in February, in connection 
with the promise of £,100,000,000 to the British Ex- 
chequer. The loan met with greater success than was 
anti ipated. The a tails, 
with the acute controversy over the raising of Indian 


cotton duties against Lancashire, will be fresh 


connected as the loan was 


minds of our readers. 

During the vear the Indian establishment of the 
Delhi and London Bank w Alliance 
Rank of Simla, and the London business was taken 
Messrs Boulton Brothers. This 


four the number of hanks included in the 


table. 





as absorbed bv the 


over by redu es to 


subioine d 


OFFICES IN LONDON. 


Cash in 


£391,200. 12:0 | 2,930,500 31 | 27,541,200 765 


| 24,447,500 5,484,800, 224 1.466.500; 60 | 16.999,40C 69°4 


2.794600; 92 


_ 
on 


37.979.300 6,457,500 170 ° 797.200, 100 | 


43,035,000 7,444,300 173 | 3 268.900; 7°6 | 29,489,500! 659 | 


60,568,684 '10,958,965 16°6 


57.953.700 10.305,000 17:8 4,252,000 7-4 | 39,879,100 689 
62,671,800 10,822,800 175 4,080,600 65 | 43,745,100, 69°8 


| 42,992,465 719 ) 59,791,379 13.549,144 226 | 6,677,853 1 5,511,553, 59°5 } 
= aa adie ana | 

1916.. 6 91 7,323,485 11:1 1,085,514 16 48,782,482 73°8 66,017,462 12,512,987, 159 | &4ve 65 121 , $2,085,918; 636 
' a a : ae - i 

1917 ' SS 4.574.879 73:0 74,600 058 13.914.932 196 | 7.138,.I9 0 1.652.081 668 } 


fs 5 89 | 7,252,278 122 1,043,984 17 
j 


These are divided 
into three groups—banks of the United Kingdom, 
colonial banks having London oflices, and foreign banks 





| 
i 
‘ 
| a ee Banking Numbers the statistics are confined to | 


FOREIGN BANKS WITH LONDON OFFICES. ! 


hic ad othee in London, put trading and having prante ms 7 
while others are loreign undertak- 
in London. In view of the 
ave discontinued | 


' 


in foreign countries, 
ings with a branch ofhce 
| unsatisfactory results obtained, we h 


‘ ; , ' ieee N 
in the last two OF three of these numbers our old practice 


, h ; , ‘ ain as alias 8 
mn CNN Oo anks in the last ahulating under a few headings the halance-sheets | 
i ices in Lo . anv e banks in the ta of tabulating t cS , : | 
tw . ndon. Many of th as : - hace foreign banks, and have divided them into four 
Wo categories are purely British institutrons, with of these foreign bank and hi 
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'{ not confined to this country. 
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| able in the case of the Russian banks, as might have 
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Banking | 
[ Number 


groups—Continental, Asiatic, South American, and 

American, the first group being subdivided into Allied 

and neutral banks. Figures for the enemy banks have | 
been unobtainable for the last two years. In the follow- | 
ing tables over 30 banks are so grouped, the principal 
items of the last two balance-sheets being set out tor 

comparison. On a later page the latest obtainable | 
balance-sheet, and in some cases an abridged report, | 
will be found set out in detail. The first table gives the | 
figures of the Continental banks. 


Ionian Bank. Figures for the Belgian banks with 


been published by the Bank of Roumania for the past 


-1- ‘ ‘ . ‘ 

The principal feature of this, as with most of the other 
tables in this issue, is the large increase in deposits 
since last vear, showing that the working of inflation 1s 


been expected from the progress of inflation in Russia. 
There are four Russian banks with offices” in 
London, but the figures for the Russo-Asiatic bank 
have not yet been published. The three great French 
banks—-the Comptoir National, the Crédit Lyonnais, 


been established in London for many vears, and con- 
tributed greatly to the development of Anglo-French 
commercial and financial relations. Each has a large 
number of branches throughout the Republic, some of 
which are in territory still in the hands of the enemy, 


Capital 


Deposits 
and Reserves. Veposits. 


1915-16. | 1916-17 1915-16. 


| CONTINENTAL BANKS. 
a , Sieeisipennsamaremme taka 
| 


£ £ £ £ 
ALLIED 


Banca Commerciale Italiana; 8.618.800: 8.568.000 
Bank of Athens ..........; 2.400.000! 2.400.000 
Bank of Roumania.. 501,360 
| Banque Francaise pour 
| Commerce et l'Industrie.. 
| British Bank for 
i 
i 


2,632,362 
1,906,772 


2.651 


2,761,416) 2.761.416 6.876.906 
Foreign 

.225,000' 840.000 
British 
Commerce 
| Comptoir 
| de Paris 9,667 576; 9,688, 95¢ 
| Grédit Lyonnai . 17,000,000! 17,000,000 
| Credito Italiano ‘ 


3,469,000, 3,500,000 
lonian.. . D3 656 £63.656 
| Russian ar slisl »241,115) 1,970,234 
} Russian Bank for j 


BOGS sccon --- 8,209,34( 
Russian Commercial ni 
Industria] 929,406 


4,498,059 


750,000; 1,125,000, 4,329,944 
43,024.47 
66,724,507 
22,758,898 
3,047,705 
5,670,310| 7,504 


79.064 


8.238.860 


4,932,126. 28,424,121 
ee 36,370,270 


75,424 


Industriel 2,156.88C; 2,172,630 7,431,560 8.644 


hs bate 
Total 


ex 
and Bank of Rouma 


12,028,194)12,028,194 43,001,609 44.556 


. 75,001,383 75,789,072 346.020,131 510.645 


NEUTRAL 


190,000 4.390.000 16,424,042 20.111 


‘next table gives the figures for five banks operating 
in \sia. The first is the Bank of Taiwan, whose head 
omce is in Formosa. In the nast three vears big pro- 
gress has been made by this bank, and the figures given 


below show a substantial advance. The Imperial Bank 


: Ren . . . : : . ° 

of Persia shows little expansion in business, but the 

pena, Singapore, and Java Bank, which was estab- 
. eae ile — 0 : 

ished only five years ago, continues to forge ahead. 


Since last year two | 
banks have to be transferred from the neutral to the | 
Allied group, namely, the Bank of Athens and the | oe 
advances for long periods on stocks «F goods yh! 
London offices are not obtainable, and no accounts have | 


popularity which has been reached in this country. 


The rise is most remark- 


| deposits. 
‘meeting held in London in May, Greece has suffered)) 


’ severely from the blockade, but has been compensated 
and the Société Générale pour Favoriser, &c.—have 


1916-17. 


29,126,464 47,887 


226 


5.840.750 
1.828.036 686,477 
9,408,026 
51,920,710 11,558,220 11,119.23: 
£637 23,642,182 27,575.446 
41,605,373 


5,077 


,428 
963 706.796 


81,150,235 130,372,713 


or 
ye 


564 


597 59,851,757 ¢ 


° i 

[October 20, 1917. \ 

which includes some of the most important jn¢ istrial |i 
districts. Nevertheless, the first two show a large a 

pansion both in deposits and in discounts and advances |) 

which does not occur with the Société Générale pog: | 

Favoriser le Developpement du Commerce ¢: q, 

l’Industrie en France, which, as its lengthy title jm.|) 

plies, has as its main object the making of commercial | 


loans and the financing of industrial enterprise. The 
? 
‘ 


ce 


| 
great French credit societies are somewhat akin o| 
the ‘‘trade banks’? which are now under discussion, || 
but they also actually assist manufacturing concerns sal 
the raising of fresh capital, and in & iime of crisis make | 
ch may , 
have accumulated, and which otherwise would have to| 
be disposed of at a loss. The use of cheques jn daily | 
business is growing in France, but the system, in spite| 
of official encouragement, has not attained the universal] 
The | 
two Italian banks record a large increase both in de.! 
posits and in discounts and advances. The figures of | 
the Bank of Athens have been practically stationary 
the Ionian Bank, a British institution with head office 
in London, shows an expansion of nearly 7o per cent. in| 
As the chairman pointed out at the annual | 


| 
, but 


by the opportunity, of which she has taken full advan-| 
tage, to develop her merchant marine. | 

The only neutral nation represented is Switzerland. 
The Swiss Bank Corporation, until recently known as 
the Swiss Bankverein, shows increases in deposits and 


. . . } 
discounts and loans, but a decline in investments. 


Dis« ounts 
and Advances, 


Cash, Investments. 


1915-16. 1916-17. 1915-16. | 1916-17.) 1915-16 


£ £ £ 


t 4 
x ~ 


NATIONS. 


3.854 474 
713 827,187 
1,006,697 


4,197,283 4,154,147) 3,997,657 
1,103,409 653,927 697,611 


32,47 
2 C 
a 6,305) ais 1, 


96,703 
94,129 


! 2 698,854 


o 
, 
) 
, 


1,202,468 1,545,108 4,442,814 3,964,241 3,706,076 


100,160 175,269 2,346,188 923,953 696,868 


1,489,519, 1,405,149) 624.979 482.278 3,386,761 
609,167 
342,072 

1 423,203 
435.125 


838,544 


535,987 
277,997 
866.374 
1,263,548 
2,790,344 


32,419,038 
64,802,726 
18,359,693 

1,819,494 


4,179,392 
346,790 


4.630.265 
571,146 
1,036,095 
5,094.064 4,239,810 5,467,721 6,081,409 
2,829,280 3,570,435 3,232,579 


2 2.753.334 
3,390,850 ve 3,840,905 we 
' 


05C 509,297 414,858 1,402,361 


1.333.954 


8,511,928 3,289,948 5,871,246 4,979,308 43,155,164 45,792,72: 


4,773,453 31,775,676 31,066,402 298,087,720 434,751,391 
NATIONS. 


808 4,491,897) 4,632,368 2.018.214) 1,643,427 


” OG0 
17,283,285 


In referring 


g to the large increase in discounts and ad- 
vances the chairman explained at the meeting that the 
sale of part of the investments had set free funds which 
enabled the bank to cope with the enhanced demands for 
accommodation. As regards the decline of over 
£,2,6000,000 in the deposits of the Hong Kong and 
Shanghai Banking Corporation, the explanation given 
at the annual meeting was that while the British and 


2,256, 52,115,640 |} 
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rial | 
ex. | 
‘ll G Trust C 
“ t t | 
“| uaranty rust Company | 
the) ff | 
ey Head Office Paris Office | 
s in | 140 Broadway Rue des Italiens {| 
“lI sien ew York oe | 
tol I Chartered 1864 | 
sal ° ° 
The | i 
ve Tl Paid-up Capital and Surplus | 
of || : 
‘i £8,000,000 
| in | 
ual | ee 
ed | 
| Condensed Statement June 20 1917 
id. | $5= £1 
as ; | R . *y°,° 
nd| | esources Liabilities 
: saemeeannemnid 
; | Real Estate ... . £554,160 Capital _ £4,000,000 
Bonds and Mortgages 407,240 Surplus Fund 4,000,000 
| | Public Securities 9,188,889 Undivided Profits 1,199,476 
| Other Securities 4,701,351 Accrued Dividend 213,334 
| Loans and Bills eshened . 64,219,991 Outstanding Treasurer's Cheques... 1,283,834 
; | Cash on Hand and in Banks 11,711,630 Accrued Interest Payable ... 762,351 | 
; | Exchanges for Clearing House 4,404,956 Reserved for Taxes and Expenses 89,768 i 
4 Foreign Exchanges 16,483,944 Foreign Accounts 1,078,406 
Credit granted on Domestic and Domestic and Foreign Acceptances 8,045,794 
; Foreign Acceptances 8,045,794 Deposits _ 99,632,256 
0 ; Accrued Interest and Accounts 
4 || . Receivable 587,264 
oD £120,305,219 £120,305,219 
: — hn ee mere cone 
NOTE.—Capital Increased to £5,000,000, and Surplus to £5,000.00 Ju I 
+ { ie 
London Office 
; 33 Lombard Street EC3 
1} | } Telegraphic Address . oe 
Garritus London London Committee ro Avenue 
IS - ines 
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Allied Governments are borrowers at the present attrac- | counts show a decline of $6} millions, while 
tive terms, a decline is likely to continue, ** especially in gold are higher by some 4£,900,000.”’ [p spits 
the case of silver deposits, as, in addition to the patriotic political disturbances, the year was a Prosperous one || 
impulse that impels Britons who are unable to help for China as regards finance, the collection of the Mat | 
their country in the field to help with money, the high | time Customs showing an increase of a million HK. 
rate of exchange ruling in the East during the past | Tls at H.k. Tls 37,750,000. _The unbounded prosperity |! 
year has caused, and is still causing, a considerable | of Japan is clearly reflected in the balance-sheet of the | 
flow of silver in gold investments. Silver current ac- | Yokohama Specie Bank : 


O! the 


i 


i | 
ASIATIC BANKS. | 


t 
Capital 


Deposits. {Investments 
and Reserves. i 


i 
‘ i 
1915-16. | 1916-17. | 1915-16. | 1916-17. | 1915-16. | 1916-17. | 1915-16 1916-17. 1915-16. | 1916-17. 
| i 
; | ' 


£ { £ £ & & | £ L £& 
Bank of Taiwan | 1,718,000. 9,256,045) 8,447,236, 14,500,884 1,921,306 2,642,636 1,018,899 1,631,240 13,972,302 25,861,299 
Imperial Bank of Persia...... 800,000 810,000; 703,199 727838 612,624 522,830 545,874 429,201 26,123 1,209.54 
London, Singapore, and Java. .| 56,300 58,800, 109,480) 159.067 33,096 42,805 399,888 14,376 162.451 
Hong Kong and Shanghai ....} 4,825,000. 4,925,000,32,967,060'30,306,780 8.435.560 6,908,281 3,999.770 3,522,499 


14,548,387 
Yokohama Specie | 5,135,017 5,311,207/21.225,698 27,477,788 7,048,135 6,971,696 2,033,215 2,153,017 28,909,324 48,165 096 | 


L 


12,534,317 18,261,052 63,452,629 73,172,357. 18,050,711'17,088,.248 7,687,146! 7,750,333 57,449,545 


89 G26, 928 i 


Of the South American banks, the Banco Espanol del failures, however, are still on the decreasc, and the 
credits arising out of the last crisis are being 


Rio de la Plata and the Anglo South American Bank er 
make the best showing. The directors of the former liquidated. The Anglo-South American Bank had a\ 
point out in the report, however, that the profits earned 
do not correspond with the increase in deposits. Owing 
to the very poor harvest and to the war, the Argentine 
is suffering from commercial stagnation, and funds are 
lying idle at the banks as a result of the favourable 
balance of the exports af the country, so that money 
rates were low and unremuncrative. Commercial 


idually i 
good year, and showed an increase of £62,000 in| 
profits at £320,000, the increase being attributed}! 
largely to the rise in the value of Chilean currency, the | 
peso rising during the year from gji;d to 12d. Both} 
deposits and discounts and advances show a substantial } 
increase. The other South American banks show 
little change : 


SOUTH AMERICAN BANKS. 
Capit al ' 


Discounts 
onli Menssune Deposits Cash Investments. 


and Advances 


915-16. ;| 1916-17. 1915-16., 1916-17 1915-16. | 1916-17.) 1915-16 1916-17. ; 1915-16 1916-17. 


£ L t t i ‘ 


t ¥ { 
Angio-South American........ 3.833.827) 3.83.82 


: pon e— | 
: 7 9,076.322/14.114,982) 2,184,625, 3,037,453, 1,840,383, 2,200,333) 13,424,098, 18,316,402 
Banco Espanol del Rio de La 

Plata + -/12,903,750+12.929.845,17.494,107!21.563.046) 7.755.246) 7,474,521, 767.328] 775,805 19,459,221, 21,156,052 
British Bank of South America! 2,093,383) 2.095.174, 7.502.838! 6,029,198) 3.441.908) 2.954.927 om es 9,721,404) 11,620,639 
Commercial Bank of Spanishi 


America 307,417, 294,536! 195,740 110,025 36,819 42,641; 41,976 397,072 382,480 
2,650,000 2,650,000 8,480,897, 8,602,124)! 5,498,060, 6.359.990 .. | .. 7,040,968, 6,459,540 
3,800,000) 3,800,000/20,581,475! 20,369,465) 9,519,149 8.267245 .. { .. | 20,959,089) 21,242,530 


i melon a : i | 
25,588,377 25,603,382 63,261,379:72,788,770128,432,840'28, 130,905! 2,650,852, 3,018,114 70,801,852 79,677,643 || 


| 


he final table gives the figures for three American figures clearly reflect the prosperity which America has 
trust companies and one banking company, which are ! enjoyed up to the present as a result of the war. The 

ate il ete : : ‘ : Guar: - Trust C New York has inc h 
the only institutions with offices in London. Other eaceety “Sewet:<e. of New York has inc reased nae 
similar ¢ anies h: a capital and reserve from .£4,000,000 to £/5,000,000 
: lar companies have London representatives. The | each since the date of the bhalance-sheet 
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UNITED STATES BANKING AND TRUST COMPANIES. 
$5 £1.) 


igre 


* ete Spe Ber" 
i _ 


Capital and ‘aot 
88 Deposits Cash on Hand : : i 
Reserves, &c. and in Bank. Investments Loans. 


2S pce nid * apa 


= . | . - { ! ' } 
1915-26 1915-16. | 1916-17. | 1915-16. | 1916-17. | 1915-16. | 1916-17. | 1925-16. | 1916-17. 


a £ | &£ 2. 2 £ 
| 1 766,988 39,958,735] 6,972,649 8,949,579| 6,976,887| 7,567,559) 12,756,278) 19,309,541 
"| seeaces 0’ | 01,499,945) 36.730,196), 7,040,346 8,419,602!10,886,952 10,977.35} 7,206,536) 11,272,226 
LATE TOR [neo ete ee 8S} 99,682,256) 11,306,632 11,711,630) 14,858,032 14,851,640) 51,678,723] 64,219,991 
375,798) 15 ) 4,824,734 5,500,100) 1,642,099 1,833,758, 908,794 688,852) 2,524,440 4,081,851 


14,741.497 18.007,820 153,963.92 


1/181,860,325) 26,961,726 80.914.569 33,630,665 34,085,406} 74,165,977) 98,853.609 
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NATIONAL BANK 


With which are incorporated the Bank of Africa, Limited, and the Natal B 
pankers to the Government of the Union of South Africa in the Transvaal. 


HON 


October 20, 1917. | 


THES 


. P : 
( Registered in 


t 


0 


oF SOUTH AFRICA. 


the Ti 


Bankers to the Imperial Government in South Africa. 


Capital Subscribed and Paid up 
With power to increase to .. 4 
Capital and Reserve 


Head Office ~ 


New York Agency 


HUGH CRAWFORD, Chairman 


J. EMRYS EVANS, C.M.G., Vice-Chairman. 
J]. ELLIS BROWN. 

P. DUNCAN, C.M.G., M.L.A. 
Hon. ALBERT OLIFF. 


Amersfoort 

Amsterdam (Agency to 
Piet Retief) 

Ba!four 

Barberton 

Belfast 

Belgravia 

Benoni 

Bethal 

Booemhef 

Boksburg 

Boksburg North 

Brakpan 

Breyten 

Bropkhorstspruit 
(Erasmus) 

Carolina 

Christiana 

Cleveland 

Clifton (Braamfontein) 

Comet (East Rand) 

Dave) (Agency to 
Ermelo 

Delarey 

Delmas (Agency to 
Boksburg) 

Denver 

Doornfontein 

Dullstroom 

Erasmus (Bronkhorst- 
sprait) 

Ermelo 

Fordsburg 

Germiston 

Heidelberg 

Hekpoort (Agency to 

Heoden 
endrina (Agency to 
Ermelo) — 


Hlatikulu (Agency to 
Piet Retief) . 

Jeppestown 

Johannesburg 
Simmonds Street 

do, Commissioner 8t. 

a Centon 

‘0. Commissioner St, 
Eas ” 


t 
do. Natal Bank 
Branch 


Transvaal. 


Johannesburg 

do, Joubert Street 

do. Market Square 

do. Newtown 

do. Pritchard Street 

Kinross 

Klerksdorp 

Knights 

Korannafontein(Agency 
to Wolmaransstad) 

Koster 

Krantzpoort (Agency to 
Ermelo) 

Krugersdorp 

Lake Chrissie (Agency 
to Carolina) 

Langlaagte 

Leeuwdoorns (Agency 
to Klerksdorp) 

Lichtenburg 

Louis Trichardt 

Lydenburg 

Machadodorp 

Magaliesburg (Agency 
to Krugersdorp) 

Mahamba (Agency to 
Piet Retief) 

Maquassie (Agency to 

olmaransstad) 

Maraisburg 

Marikana (Agency to 
Rustenburg) 

Messina 

Middelburg 

Moolman (Agency to 
Piet Retief) 

Morgenzon 

Nelspruit (Agency to 
Barberton) 

Newtown (Johannes- 
burg) 

Nigel 

Nylstroom 

Oogies (Agency to 
Witbank) 

Ophirton 

Ottoshoop (Agency to 
Zeerust) 

Paardekop (Agemcy to 
Volksrust) 


Rhodesia. 
Salisbury 


General Manager—E. C. 


BRANCHES. 


Palmford 
Volksrust) 
Pietersburg 
Piet Retief 
Pilgrims Rest 
Platrand (Agency to 
Standerton) 
Potchefstroom 
Potgietersrust 
Pretoria 
Charch Square 


(Agency to | 


ank, Limited 


Natal, and Orange Free State. i; 


£2,850,000 
£4,000,000 
£3.550,000 


~ PRETORIA. 
London Offices: Circus Place, London Wall, E.C. 2, and 18, St. Swithin's Lane.’ E.C. 4 
- 10, Wall Street. 


Directors. 


E. J RENAUD 


SENATOR THE 


Hon. Si} 


Hon. StR EDGAR WALTON, Kk. 
H. O'K. WEBBER 


REYNOLDS 


Bethlehem 
Bethulie 
Bloemfontein 


| Boshof 


Bothaville 

Brandfort 

Bultfontein 

Bushmanskop (Agency 
to Wepener) 


' Clocolan 


do, Natal Bauk Branch | 


Randfontein 

Roodepoort 

Rooiberg 

Rosettenville (Agency 
to Ophirton) 

Rustenburg 

Sabie 

Schweizer Reneke 

Sheepmoor (Agency 
to Piet Retief) 

Springs 

Standerton 

Sterkwater (Agency to 
Potgietersrust) 

Truerfontein 

Trichardts 

Turffontein 

Val (Agency to 
Standerton) 

Ventersdorp 

Vereeniging 

Volksrust 

Wakkerstroom 

Waterval Boven 
(Agency to Machado- 
dorp ) 

West Krugersdorp 
(Agency to Krugers- 
dorp) 

Witbank 

Wolmaransstad 

Yeoville 

Zaaiplaats (Agency to 
Potgietersrust) 

Zandspruit ‘Agency to 
Volksrust) 

Zeerust 

Zwartruggens (Agency 
to Koster) 


Umtali 


Portuguese Territory. 


Lourenso Marques 


Macequece 


Vila Pery (Agency to Beira) 


South West Protectorate. 


Keetmanshoop 


ib (Agen 
Windhuk) oe 


ritzbucht 


Dar-es-Sal 
Mombasa aan 


The Bank is 
description of banki: 
with the Bank's age: 


ng 


Swakopmund 

Usakos (Agency to 
Windhuk) 

Walvis Bay (Agency to 
Swakopmund) 


East Africa. 


Nairobi 


Agents at Amsterdam, Paris, Rome, Petrograd, and the Principal Cities 


pared to grant drafts and letters of credit, 
tasteees tn connection with South Africa, 


ncies ip New York and elsewhere. . Current accounts opened and deposits 


Windhuk 


Swazieland.—m'babane 


Tanga 
Tabora 


Dealesville 
Dewetsdorp 
Edenburg 
Excelsior 
Fauresmith 
Ficksburg 
Fouriesburg 
Frankfort 
Harrismith 
Heilbron 
Hobhouse 
Hoopstad 


| Jacobsdal 


Adelaide 


Addo (Agency to 
Uitenhage) 


| Aliwal Noith 


Amabele (Agency to 
Kei Road) 
Balfour 
Barkly East 
Bathurst (Agency to 
Port Alfred) 
Bayville (Agency to 
Uitenhage) 
Beaufort West 
Bedford 
Bolo (Agency to 
Stutterheim) 
Branévlei 
Bredasdorp 
Caledon 


| Campbell (Agency to 


Douglas) 
Cape Town 
St. George's Street 
do. Market 
do. Strand Street 
Cradock 
Dordrecht 


Bergville 

Bulwer 

Camperdown 

Charlestown (Agency to 
Volksrust) 

Creighton (Agency to 
Ixopo) 

Dalton (Agency to 
Pietermaritzburg) 

Dannhauser (Agency to 
Newcastle) 

Donnybrook (Agency to 
Bulwer) 

Dundee 

Durban—West Street 


; do. Natal Bank Branch 





do. Point 

do. Congella Camp 
Agency 

Empangeni 

Eshowe 

Estcourt 

Ginginhlovu (Agency to 
Eshowe) 


London Committee. 
F. A. GILLAM (Chairman), Owen R. Dungit, B. Kitzixore, H. D. Lrwis. 


D, CUNNINGHAM, Manager, 
to make telegraphic re 


Orange Free State. 


Jagersfontein 
Kestell 
Koffyfontein 
Kopjes 
Kroonstad 
Ladybrand 
Lindley 
Luckhoff 
Marquard 
Meadows, (Agency to 
Dewetsdorp) 
Meme! 
Odendaalsrust 
Parys 
Paul Roux 
Petrusburg 
Petrus Steyn 
Philippolis 
Reddersburg 
Reitz 
Rosendal 
Rouxville 
Senekal 


Cape Province. 
Douglas 
East London 
Engcobo 
Garies (Agency to 
Springbok) 
Grahamstown 
Griquatown 
Hankey 
Hugenot (Paar) 
Kei Road 
Kenhardt 
Kimberley 
Kine William’s Town 
Kuruman 
Ladismith 
Mafeking 
Matatiele 
Middelburg 
Modder River 
Mossel Bay 
Murraysburg 
Oudtshoorn 
Paar! (Hugenot) 
Port Alfred 
Port Elizabeth 
Main Street 
do. North End 


Natal. 


Greytewn 

Harding 

Hatting Spruit (Agency 
to Dundee) 

Hlobane (Agency 
Vryheid) 

Howick 

Ixopo (Stuartstown) 

Krantzkop (Agency to 
Greytown) 

Ladysmith 

Luneberg (Agency to 
Paulpietersburg) 

Malvern (Agency to 
Durban) 

Mooi River 

Mount Newibi (Agency 
to Vryheid) 

Newcastle 

Nottingham Road 
(Agency to Mooi 
River) 

Paulpietersburg 


of the World. 


ANTOINI 


G. VILJOEN, 
VI ¢ \T T 4 } 
1 As bi \ 


Smithfield | 

Springtfontein 

Steynsrust 

Thaba 'Nchu i 

Theunissen ! 

Tiger River | 
Agency to Bethlehem) | 

Trompeburg 

Tweespruit 

Ventersburg 

Ventersburg Road 
‘Agency to Venters- 
br rg) 

Vierfontein (Agency to 
Klerksdorp) i 

Villiers 

Vrede 

Vredefort | 

Warden 

Wepener ' 

Winburg 

Zastron 


Prieska 

Prince Albers 

Queenstown 

Riebeek Kastell 

Riebeek West (Ageney 
to Riebeek Kastell) 

Robertson 

Salt River 

Selborne (Agency to 
Uitenhage) 

Seymour 

Bomerset East 

Springbok 

Stellenbosch 

Strydenburg 

Stutterheim 

Sydney-on-Vaal 

Tarkastad 

Taungs 

Ditenhage 

Uniondaie 

Villiersdorp 

Vryburg 

Warrenton 

Wellington 

Windsorton 


Pietermaritzburg 

Pinetown (Agency 
Durban) 

Richmond 

Shongweni (Agency to 
Camperdown) 

Stanger 

Stuartstown (Ixopo) 

Tongaat (Agency te 
Verulam) 

Umfolosi (Agency to 
Empangeni) 

Umzimkuiu (Agency to 
Ixopo) 

Umzinto 

Utrecht 

Verulam 

Vryheid 
Do. Natal Bank 
Agency 

Weenen 

Winterton (Agency to 
Estcourt) 


J. Macauister, G. H. Raw, G. H, Rewxre, Haaswan B, Su, J. B. Tarioa. 


mittances, to buy and = ae 
odesia, the South West Africa Protectorate, 
East Africa, Khodes ee 


and to undertake every 
the Belgian Congo, aad 
rms which may be ascertained on application. 


—— 
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these days of high expenses and high taxation iS | Bastern eS ne tad 10 


oa 
> 


Tue interest taken by the public in speculation at a| a sl?. sledcles cen 

time when every available penny is demanded by the Share. igss 3 glx PRieos "a 3 

Government for its own loans has often been remarked < ais 2 ane 3- a. = : 

on, and one does not incline to feel proud of it. Still, ere S | —— : 

: the speculative movements are intelligible if they are} anglo-Egyptian........] 15 § | 12 | ny 13; ‘ 

) not creditable, and it is easy to see why the investor in Chartered Bank of India, jo i | 
4 | 


tempted to ask for a big return’on his capital, and try! Hongkong and Shanghai'$125 


Australia, and China..; 20 | 
5 
9125 | £80 £76 aly 4 


ET 








; ‘ 14 | 3 
| for speculative profits that are exempt from income- | National a = — ot | io | ae 9h - A : 
i tax. That is intelligible. But it is not so easy to see) ob ag |g fats | 
; why some old-fashioned investment markets which offer Brit. Bank of 8. America 20 10 | 225 18} iat . | 
a | little attraction to the speculator should be so well sup-| London and Brazilian ..) 20 | 10 | 29) 255, 24 © cit || § 
. ported as they have been throughout the war. The in- London and River Plate} 25 | 6 49 | 39 | 35 gt | ; 
: terest in insurance shares is explained by the amalgama- | african Banking Corprn.| 10 | 5 | 53) 5 | 5 og | 5 
| 


Bank of Brit. West Africa! 10 
National BankofS.Africa} 10 
St’ndard BankofS8.Africa| 20 


tions that have taken place, to the great advantage of 
the shareholders in the absorbed companies, and by the 
prevalent notion that insurance is a Tom-Tiddler’s 
ground, where amy man may make big profits. But 
Bank shares in the last few years have had no such 
attraction to offer, and yet they have been able to 
resist the competition of the new securities and main- 
tain themselves at a good high level. 

Holders of bank shares are doubtless of a conserva- 
tive disposition, and are not always buying and selling 
their favourite shares, but a certain number of shares 
must always come on offer, especially on deceased ac- 
counts, which are naturally more numerous in war than 
in peace, and whatever holdings have come into the 
market for sale have been readily bought, in many cases | 
by small investors from the provinces, who put some of 


10 | Ale lle, 123) 4k |) 
5 | lb | 10g; lop) oe | Oe 


* Dividend paid free of tax. 
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Bank of England stock has fallen neariy 10 points in 
the 12 months, but at 209} it still yields only 5 per} 
cent., which in comparison with the National War] 
Bonds appears to be a remarkably low return. The), 
price of the stock is nearly 40 below the pre-war level, | 
and when we consider how the value of investment}! 
money has altered in these three years, we can fairly) 
congratulate the stockholders on the smallness of their! 
depreciation. Barclay’s fully-paid ‘‘A’’ shares again! 
give the lowest return of any English joint-stock bank, 
the price of the #4 share being 73, against 8} in the| 
their war profits into the shares of their particular bank. ee an . oe res al 
Perhaps they feel that they grow tired of securities with | _ . ae Soul f the war|\ 
a fixed rate of interest, and ask for something that has | P“ anat., the Sam ae he eaginning “a 
a chance of higher dividends in the future. Whatever | ing about 2 points. London City and Midland, 
may be the explanation, the market for bank shares} Which have fallen in the three years by just over aj 
has been extraordinarily steady, and there is no sign of | point, still yield less than 6 per cent., and London and | 
investors growing dissatisfied with a 54 to 6} per cent. | Provincial—a remarkably steady share—give 5} per| 


yield on the securities. In fact, the tables we print} cent., having fallen only 2} points from the pre-war| 
below show scarcely any movement in the yields. Some ; ‘ 


are a fraction higher and some a fraction lower, but We oe at ot. sue highest yield of ihe Eaghsh banks} 
the average there is a wonderful similarity between the - that of the Union of London and Smiths, which give 
figures to-day and the figures of a year ago. The fol-| Just over 64 per cent., while the London Joint Stock, 
lowing tables show the position of a number of English, which have risen in price during the last 12 months, 
Foreign, and Colonial banks, giving the pre-war price, | now yield 6}. Altogether, it is clear from the table 
last year’s price, the price at the end of last month, and | that investors have a strong belief in the present and the 
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ie ~ current yield :— ‘future of English banking. 
7 .. le toe lo Lot | In Australasian banking shares the movements are|) 
oe} ied Bw obs 302 5%6 2% = no more remarkable than in the English market. Bank 
5. & als “es iss =e a om > of Australasia shares are a trifle higher, and Bank o!} — | 
a : “a ; New Zealand have gone up from ro} to 113, while] BP 
t sree eens -eteetennenst easement cncentaleeneenie! exes jenn} enemas & Pp 2 2 
; é £ £ g Shares of the Bank of New South Wales are rather|| § | 
| | —_— oe aes | Stash or = am a0 9 | lower than they were a year ago. On Australian shares}! | 
Do “Beli ae | 4 13¢) mp ug! 6M | the yield varies from 4§ to 7%, the average being about 
oo and Counties ..! = _ 34 rs % 6%; |6 per cent. Egyptian and Indian shares have been}; 
MIN Go igo yce thematic ae 3 ja . a : * ‘ = 
London and Provincial... 10 | 5 184 163 16. 33 ee lively, and the price of most Eastern bank shares |) ' 
Landen ont Sh Wastors) 40 | ; 12 12 58 | is higher now than it was before the war, the yields, as|| & 
OE paar p ag Ad sara | 24 7 78 5k will be seen from the table, being so low as to be justi-|, 
i} Lond.Cty.& Westminster) 20 | 5 20} 154 148 oe ’ S ; | 
|| London Joint-Stock ...., 100 | 15 26 | 224 24 3 fied only by the certainty of higher dividends in the} 
| — i ——— sees : a sai 313 7 6+ future. South American shares show little change, but |) 
END sinvins seiase ----| 50 | 10 403 304 293 6h. South Africans have been firm. The feature inthis list}; ff 
a Union of London aaa 100 | 15§) 31d 24 234 6%; is again the National Bank of South Africa, whose | 
Bank of Australasia ....' 40 40 118) 2115 116 5i° shares have risen by over a point in 12 months, and | 
‘ meee oan eaten - ° = 60 61 53 are 1} higher than they were before the war. 1 his | 
iE aok of New Zealand .. 3 | 1 10% ; aie ; \e : : . ‘te | 
i Bank of New Sth. Wales) 20° | 20 43 363 34 34g, bank has recently been increasing its connection and its) 
e > lonial Bank tet eeees 200 | 6 53 6 6) 64 profits, and established’ a very considerable business | 
& ' etait *° . ‘bi 3 "at 63," with New York when American bonds were being | 
Ht National Bank of N:Z.... 7% | 23 54 - 53 eRe shipped in their millions from London to the United) 
r Union Bank of Australia, 75 | 25 58 554 | 55 a States. | 
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Report of the condition of the 
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IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK, 
at the close of business, September 11, 1917. 


RESOURCES. 


Loans and discounts $77,638,282. 20 


Due from Federal 
Reserve Bank 


Due from Correspon- 
dents (net) 


Exchanges for Clear- 

ing _ - 15,114,843.42 
Cash in vault - 3,492. 958.57 
Checks and other 

cash items - 435,984.87. 


Bonds, securities, etc. 


Overdrafts, secured 


and unsecured 


U. S. Bonds to se- 


cure circulation 


Due from U.S. Trea- 


surer 


Customers _ liability 
under letters of 
credit actually used 
and for which this 
bank has not been 





10,659, 156.97 
9, 223,212.38 


" 5,856,787.39 


2,574.21 


640,000.00 
372,000.00 


reimbursed - 1.428, 780.00 
Customers’ _ liability - 
account of accept- 
ances executed by 
this bank 3 904,985.58 
Loans made for Cor- 
respondents - 3319,691.70 
Total - $132,089,257.29 


LIABILITIES. 


Capital - . 
Surplus - . i 


Undivided Profits 
Discount collected 
but not earned 
Reserved for interest 
and taxes accrued - 
Circulating Notes - 
Travellers’ letters of 
credit - . . 
Customers letters of 
credit drawn against 

Acceptances 

executed 

for cus- 

tomers $4,909,772.84 
Less ac- 

ceptances 

of this 

bank pur- 


chased or 


discounted 718,300.90 


- $4,000,000.00 
3,000,000.00 


1,770,212.27 
512,278.39 


136,749.64 
640,000.00 


11,365.00 
1,710,063.40 


4,191,471.94 
Loans made for corre- 
spondents 3,319,691.70 
Bonds borrowed 500,000.00 
Subscriptions to in- 
crease capital stock 22,800.00 
Deposits - -112,274,624 95 


Total - 


$132,089,257.29 


993 


ie 0 ee ene 





‘+ ee eee ee eee 


ge 


ieee SEARS ESEN SESS SiS EC ER 
av tiles is Pt sa panies i niet dh ‘ibehneasalial © 


AR ea Re a Ra er a ts 
; Senin cee Satie abn lend sy aoe SRI 


Ai SIA, 















Number 


ee en ee eee ne ee Teo Sa 








ee ee a ra 















































REGISTER 
CAPITAL Market 
Subscribed Paid-up. Callable. Reserved. Value. 
: £ £ £ £ £ 
1,200,000 .. 600,000 .... Nil. ..-. 600,000 . 615,000 
) Per Share, 
: Per Share. Per Share. Per Share. Per Share. Sept. 30, 1917. 
i aE is ma... Nil. 2 RS aes £5k 
3 The gross profit for the year ended September 30, 1916, 


amounted to £261,954, including {£27,70t brought for- 


| ward from last account. After deducting current charges to be carried forward, £28.543. 
; _ 
: : 2 TIF ASSETS. 
| g'. | LIABILITIES. 
wee in Sy : | 7 Total Cast . 
f Seo =f] : ° : ’ asf in Ps . . t 
| $35 22) - iz <é 3 |Miscel-| 2 |= 22) ¢ || Liabili- Hand, at, < 2 Bilsot ¢)/ = 2 | It 3 
/ mae Ese) Sct 8| un- | 8 & jlaneous; 3 | $225) & | Mesor Bankers, © | Invest-| § | Ex. 35, 232 i¢ & 
; Bz! Bas | ~ | divided] ~ | Notes. | ¥ Destite, ~ | Sassi « Assets. 58 Cal ~ | ments. | 7 | Ange = eae ix v 
, ¥ QO ®%1 & | Profits. o |Rebate, © & O33! 2 & Short | 2 £ x 2 = & 2 & 
TD Y = | 2 — é ia | im = <i Gy Notice. | _ chased. =- a ae | Ga 
‘a f £ | £ £ | £ | £ £ | & : 
18% ..| 19 297,645 78| 12,187 03 33,870) 09 162,244; 4°2| 3,337,201 86°8) 845,147 | 1,382,037 35°9| 149,180! 39) 1,127,381 294) 1,084,923 28:2 
i i ! i i j | 
1900 ..| 28 | 470,000 129; 16,783, 05, 109,955| 29 187,829 5°) 2,866,430) 78 6)| 3,650,997 | 1,085,880| 298 328,794) 90) 687,082 188) 1,354,378 37:1 
1905 ..| 38 | 540,000 8-9} 18,380 0-3 254,351) 42} 489,469, 8'1| 4,776,100, 78:5), 6,078,300 | 1,276,072, 209, 418,465) 6°9| 1,431,425 25°, 2,761,700 45° 
1906 ..| 38 | 540,000, 90, 19.775 03 317,085, 54 463,235| 7°8| 4,617,656, 77°5|| 5,957,751 | 1,352,929, 22°7| 405,340! 6°8| 1,025,191 17°2) 2,953,687 49% 
1907 ..| 38 | 540,000,105! 21.795 04, 241,493) 4°7, 298,027] 5°8| 4,055,688) 786) 5,157,003) 1,211,357| 23'5| 402,934) 78, 849,897) 165) 2,472,224 47-9 
1908 ..| 35 | 540,000,103; 19,700 03) 186,691) 5-5) 186,178) 35! 4,311,381) 824|) 5,243,950) 1,252,310) 235] 471,093) 90) 1,157,491) 221) | 2,227,993 42+ 
1909 ..| 34 | 540,000) $1! 23,759 0-4, 282.607/ 4-9) 326,375, 5°5| 4,740,497 801) 5,915,238 | 1,593,606; 27°0| 709,886! 12°0| 1,189,872, 2071) 2,216,906 37: 
1910 ..| 36 | 540,000 85) 30.452 0°! 266,072| 4-2! 306,072) 4°8| 5,203,909 820) 6,346,505) 1,543,381) 24-3) 850,624) 13-4) 1,345,919 21-2) 2,419,135 381 
1911 ..| 39 | 560,000 83! 26,642 0-4 281,966) 42) 388,753 5°8| 5,486,621/81°3| 6,743,982 | 1,569,821) 23°3| 835,666/ 12-4) 1,301,607/ 193) 2,796,960 41+ 
1912. || 40 | 585,000 87] 33,761» 0-5} 285e518| 4-2 574,862) 8°5| 5,244,393) 78'1| 6,723,334"! 1,356,480, 2071) 778,652| 11°5| 1,214,033 180) 2,931,149 458 
1913 | 610,000 $2 37,194 O6| 240,300; 36) 528,493 79) 5,196,808) 78°7| 6,612,795 | 1,220,423) 184] 696,487) 10°5| 1,286,581 194) 2,921,469 44:3 
1914 ..| 44 | 810,000/132) 39.477 06, 212,622! 35| 225,738] 36 4,873.042/ 791! 6,160,879 1,265,181] 206) 700,665) 11°4) 1,183,781 193) 2,718,402 44°C 
1915 ..| 46 | 810,000 116, 45,701, 0°7, 262,827) 5°8) 295,760 4°2| 5,563,947 797| 6,976,235, 1,264,950) 18-2] 1,437,036) 20°) 1,335,017 191) 2,644,214, 37 
1916 | 47! 820,00011-01 491842" 07! 2255803, 31) 663.718) 89) 5.735.902 76:3! 7,495,065. 1,257.8441 16°81 914.870| 12-2| 1.287.088, 17-2] 3.463.134. 46-2 ‘ 
ANGLO-EGYPTIAN BANK, LIMITED. ' 
ESTABLISHED 1864. 
: Carrral , Market , Cluding £50,000. the balance brought forward, amounted to 
ne Paid-up. — vo — £162.825. which was dealt with as follows: staff provident 
2 . . + 
1,500,000 500.000 1,000.00 Nil 1.175.000 fund, £2,674: written off premises, £5.151; bonus to staf, 
Per Share. Per Share. Per Share. Per Shat Per Share. £5-500; transfer to reserve, £10,000; and dividend of 17} 
£15 £5 £1000 «.s-s. Nil wee. per cent. for the year, £87,500; leaving £50,000 to be carried | 
The net profits for the year ended August 31, 1916, in- forward. 
* _ LIABILITIEs, ASSETS. 
epalne : ‘ 7. Row : ‘Total ; od 2. . Ad _ a) 
$= zi Zo - it = = | Bills | = | Deposit | < Liabili Cash in| = = - = | vances | ¢ |z g) ¢ | 
th 25/5 5 Capital | * Un- ~ | Accep- | & Pay- Ss and » ties or Hand : Z« = |\Invest-| 5 | and els $i 5 | 
=<i'>=-\and Re a | dividede 7 | taneé®s, pal able, | = | Current | Assets. and in w a= ~ jments. ~ Other v = = a | 
4.™' serves. | & | Profits. | 3 @ &e. | 2 jAccounts.! 3 Transit. ¢ a o = Ac- o iS ae 
on 7 _ ae = = = > ~& | counts. | * 2 <|® 
£ oe 3s £ £ £ £ £ a: £ £ \ 
1910. .| 10 | 1,120,000) 216) 110,254) 21) 595,345! 115 607,497 11-7, 2,760,654 53:1 5,191,700] 738,925 14-2) 1,293,853 250) 497,566) 96 2,043,011)39°3| 618,45 119]! 
1911. | 10 1,240,000 178) 107,349) 1-5, 911,723! 13-1/1,321,022) 191) 3,349,013 485) 6,929,107} 1,031,951 14-9. 1,644,081! 23-7) 392,582| 5°7 2,902,994/ 41-9 957,499 138 | i 
1912 | 10 | 1,260, 230) 104,482) 1-9 688,622)12°5 441,115, 8:0) 5,001,501 546, 5,495,718] 908,128 166! 1,012,591 18-4) 404,307, 7°3 2,432,070, 44°3| 738,622,154 |) 
} | ' i i} 
913. .| 11 | 1,284,390) 235, 110,026 20 904,917) 166! 225,170, 4-1] 2,943,374 538) 5,467,877} 545,707/10°0) 902.404 166) 396.652) 7°2 2.654.532 485 968,582,177! 
1914. .| 11 | 1,286,254) 23%) 129,591) 24 706,369,129, 293,676, 5°4) 3,045,867 557 5,461,757) 816,827,150 976,543, 17°8| 330,658! 671 aT 984 46°7, 789,795 144 | 
1915. | 11 | 1,286,318) aa 127,555, 18, 527,556 73; 109,427; 15) 5,145,305 71°4)| 7,196,161] 1,279,658 17°8!*2,352.147 32°7| 642.589' 89 2.303.526 320 618,241) 86|| FF 
1916. .' 10 | 1,298,215) 156] 122,674) 13: 373,657, 39! 203,163) 21) 7,495,126 791 9,492,835], 1,786,165) 18-8 *4.347.124 45°8| 776531. 82 2124.363 224 458.657 =I 
* Includes Treasury Bills. t We are asked to point out that this bank is an English company, with head office in London 
BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. 
c Capital Market ‘ 
Subscribed. Paid-up. Oallable. Reserved. Soles. current charges, rebate, and bad and doubtful! debts there 
£ £ £ £ £ remained a net profit ot £64.760, which, added to the balance 
1,400,000 .... 560,000 .... 140,000 . "700,000 _ mae of £15,417 brought forward, made an available sum of 
’er Share, 8 -- iui i s 
Per Share. Per Share. Per Share. Per Share. Sept. BD, 1917, — ao The dividend for the year at the rate as aq — 
£10 - ee £1 Pe £53 absorbed £32,000, £5,000 was added to insurance fund, 


The profit and loss account for the year to March 31, 1917, 
showed a gross profit of £224,237. Alter providing for 


LIABILITIES. 


31. 





























PS 4 i _ ~ - — . 
3 i} ee. : : .y ot. | : 
F || Se 3%) 2 ieSs22] 2 |prats|2/+ 24) = 
i | ae =e ls Un- & So e3] & | Issued Siete s 
5 BZ |S ldividea] 9 (ZSoHHS | and |S | BEEF 9 
al és | E [promt E 5 Sz | F [Rebate] $14 °CE) 5 
: | Tere tr ae TT Ue ae 
1900.. 9 43560150! 2433 o8 .| 27,838 96! 217,092 746 
Bt , | 2905... 12 | 88000 124,255 06 «= 63,855 | 81 88,442 113 541,262 68:8 
: 1906... 9! 90,000 104, 4,574 O5 67,301 | 78 97,115. 11-2! 605.174 701 
| ; 1907... 11 | 95,000 105 5,176 | 06 50.164 | 55! 95401106, 659.297 72.8 
| ae 12 | 150,000,126 8.278 | 07 106,669 | 90 96.281 81) 825.477 696 
. |} 1909... 13 | 150,000 118) 7,129) 06 140,808 |110 135.225 106, 841.320 660 
| 1910... 30 | 280,000 172 10697/ O7 149,146 | 92 1115562) 68! 1,074°793 661 | 
1911 18 | 285,000 15°7, 15,084 | 08 124.490! 69 138283 76. 1'251'126 69-0 
zens 18 | 340,000 160 18,054 | 09 196,487 | 93 173.004 81! 1'388'871 65°7 
te lore") 3g | 908009 1S) 21,329 | 8 237,782 | 89 187,323, 7-0) 1/805,798 679) 
13S | 23 387.000 186 31,600 | 10 309,338 | 98 197/377 63) 2,025,527 643 
1915...) 31 $50,000 170 25.141 o8 162.589 | 50 228.804 71 2.267716 701| 
: 1917 ..| 38 | 780.000 180 34.177 | 08 arr ae | os aesit 7 Santee ba 
ne een 
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| GOLONIAL BANKS WITH OFFICES IN LONDON. 
: (4) AFRICAN BANKS. 


AFRICAN BANKING CORPORATION, LIMITED. 








ED 1890. 

and rebate, the interim dividend at the rate of 6 per cen 

per anoum., carrying £10,000 to reserve and f£ +299 to staf 
guarantee and savings fund, and allowing £1.41 tor d; orecia. 
tion of furniture, there remained the sum of {4.).5, , which 
the directors proposed to apply as follows: dividend at the 
rate of 7 per cent. per annum for the half-year endeg 
September 30, 1916, subject to deduction ot income-tay 
(making 6} per cent. dividend for the year), £21.000: balance 






£10,000 to premises and furniture, {5.000 to the staff fund, 


and {£10,000 to reserve, leaving £18,177 to be carried 
forward. 


ASSETS. 








Total ee - - a om 
—— Cash in | ¢ | | 3 lee ze} 218 $22) ¢ 
es Or ||Hand,at| © |Invest-| = | Bills of | 5 |22e5 8! 5 2, Zz) 5 
Assets. || Bankers, o ments. | Y Ex- "12 E E FI = S| 2 5 2 S on 4 
and in | 3 | | S |change.| 5 Js 5SiS/E See) 2 

.Transit.| ™ | ~ | - | < <| & _ ~a# ” 

é £ yt) 2 

290,923 106,605 366, 22,765 7-8 102,293) 35°2 57,748 19°9 1,512) 05 


785,814 256,695 32°7 121,813 155 213,487) 27°2 113,204 145 80,615! 10°5 


864,164, 290,104) 33% 165,214 191, 238,237/276, 83,188 96 «77,421 90 
905,038, 249,049 275 149,069 165} 332,412' 368 101,664 112 ©=—_-72,844) 8 
1,186,705 | 452,395) 381) 182,018 15°3| 244,462|206, 172,695 146 135,135) 114 
1,274,482, 391,183 30-7 221,117 17-3, 319,697) 251 170,279 134 172,206, 155 
1,626,198 | 502,449 186 276,448,170, 563.546| 346, 297,375) 183 186,380 11°5 
1,815,985 676,328 373) 336,69618%, 414,702|228 219,529 121 166,728) 92 
2,116,456 509,158, 239) 345,414 162} 515,258| 24:3, 506,988,243 239,638) 113 
2,660,232) 672,083, 25°2) 349,116, 131) 754,525|28°3 592,683,225 291,825) 109 
5,150,842 830,596 265) 419,159,132] 965,626| 306 566,321 180 369,140 117 
3,235,250) 1,161,397) 35°9|_ 527/520! 16°2| 607,080 188, 706.741) 21°9 232,503) 72 
3,591,040 1,020,712) 28°5)1,061,101' 296) 638,259|17°7| 638,398,177 232,570 65 





_ 4.553.307 1.142.775) 26°5) 498.799 11-5) 1.264.186) 293! 1,109.570 25:4, 317,057 73 
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NORWALOYDS - LONDON AVENUE - 4266 & 7338 
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Assets Exceed - - £1,000 000 
Claims Paid Excz2d - £3,000,000 


ARTE lite an teenie Doe dee hha ia thke i petteie ea sate 


MARINE: FIRE & ACCIDENT 
REINSURANCES 


Underwriter Sub-Manager 


W" J. FOX R. M MACLAREN 
Manager & Secretary 
A. RENDTORFF 


British Branch 
25:‘BIRCHIN LANE:-LONDON‘:EC.3 


Underwriting Room 
24:-BIRCHIN LANE-E-C:3 
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| nog 8 Banting THE ECONOMIST. [October 20, 1917 
»| 0 i Number. - s 451i, 
NATIONAL BANK OF EGYPT. 
| ESTABLISHED 1898. 
ae — eevee Market The net profit for the year ended December 31g last 
air , rv ue. . 
| anaes, oaee- ( — cee _ amounted to £313.533, which was appropriated as felon 
3,000,000 .... 3000000 .... Nil. aad ~ ae FA ra reserves, / 111,353, and dividend of 6 per cent.. £180,000 
is er Share. Per Share. er Share. er Share. . 7 : L 180,000 : 
] — ce a ny wale £16 leaving {22,180 to be carried forward. 
LIABILITIES. ASSETS. 
| joe ; re : 
l} rim o| i 5 asaee 7 ey Total 3 ‘ ; > 
| $5 (26) = | = | | Miscel-} 2 | = 22) ¢ | Liabili- | Cashin, ¢ | Cash at| £ i: <= ie ‘ 
|| BS §| ad & Un- | 5S | Accept- | & nme & ee 5§ ® ties or || Hand 5 Call and 5 Invest- | S |Discounts, = 2 ¢ 
1 mal and © | divided | S | ances. ~ Credits, F | 33 ES) ~ Assets. and | . Short ¥ | ments. . j Advances, Y SE2S= ° 
1] i Reserv © | Profits.) 5 | S |Rebate,| 2) Q Of! 2 i Bank.) 2 | Notice. ; 2 | S| &e. 5 SSESEls 
| | Ge |e | | ™ | &e. | | < & j | ; | “i m Z4e0rs 
1 £ 1 a Be a a | £ £ | 8 £ | # c 
{| i911 | .. | 4,587,857) 3% 175,108) iM 148,062 12 352,890 28 7,499,687) 586, 12,763,694) 2,312,170) 182 oe 5°2, 1,281,980 101) 8,077,382 652 425972 3 
| i 
| 1912...) .. | 4,564,849 33 170,999 l 159,324 ll 332,550 25 8,254,250) 61°2; 13,481,952 2,064,019) 15°2} 1,591,000) 11°8 1,037,385 77) 8,343,652 62 5916 33 P 
| | | 
| 1915. 4,566,111) 37 157,056, 13 30,600 .. 345,821 28) 7,953,640) 58°3) 12,153,228) 1,919,158) 15°8) 306,875) 2°5) 967,716 80, 846,426 711 313,053 % 
} 1914. | 21 | 4,343,700 366] 123,410 10]... |. |:184,421 16 7,166,395! 608, 11,817,926 1,343,470] 11-4] 755,000, 64) 887,540 75) 8,560,549 724 271467 9; 
i | 
| 1915...) 21 4,341,400 275 130,524) o 309,736; 20 454,452 2°9)10,494,580) 668. 15,730,692 2,144 13 1,160,000, 74) 2,610,810 166 9,245,517 58%  5702% x 
1916. .| 22 wand 20°4 217,187) 1 102,378 OS 225,245 1°1/16,670,635, 770) 21,626,798 3,694,512! 17°0} 1,425,000) 66 5,977,327 27°5) 10,170,534, 47°2 359,425 17 





NATIONAL BANK OF SOUTH AFRICA, LIMITED. 

| REGISTERED 1890. 

Absorbed Bank of Africa, established 1879, as from January 1, 1912. Capital increased by £ 1,250,000. 

|| Absorbed National Bank of Orange River Colony, Limited, established 1877. Absorbed Natal Bank, L., October, igiy 
Capital increased by £650,000. 


remanence TT ee Market from the previous year. The available balance was appor. 
Subscribed. Paid-up. Callable. Reserved. Value. tioned as follows: to dividend of 6 per cent. (of which th I® C: 
& & & & & interim dividend paid for the 6 months ended September 30th 
2,850,000 .... 2,850,000 .... Nil, .... Nil  .... 3,433,800 


last absorbed £84,000), £169,500; reserve fund, £175.00; 
Per Share ; . g i veal 
= ; oe JE .. pension fund, £25,000; balance to be carried forward, 
as oo ag ~ 9 i” — — £49,134. It was lett to the directors’ discretion to award ou 
— ae oe eee: | ee eee : of the balance to be carried forward a bonus to the officers of! 

The profit for the year ended March 31, 1917, was the bank, in recognition of the loyal and efficient services 

£418,634, inclusive of the balance of £44,294 brought forward rendered by them. i 
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LIABILITIES, 































1 
| 


a = 
“3s 33 = tal |; | Bills Re- | |. | Total | Gashin Hand) sls slo ls | 
é Sele g ss = - ceivable, ei3 =e =\ = | Liabili-) at Bank, at | = |\e\.2 |e] Bills | & |» 
Msist bE}0 Not o pee 1S | sees 5 | p a | Call & Short) 5 |Invest-| 5 |S 2 21 5 Dis- O | 
2 zo sein]? otes.| 5 aneous | | S¢55! » | sens. || Notice, & Rey 7 | ments.| | |Z a5] , |counted) | | 
C é 2 | Credits, | $|Q O8| & | mittances | 5 | 29) 5 ©] © | Loans, | 2 | 
» —_ ™ |Rebate,d&c.' ™ ne __} in Transit. ,;™ | Ge on rn 
; | | z | £ ! £ | | £ | | £ ! 
83, 1,216,585) 598) 2,033,413 955,180 (470 13,664 07) 219,598) 10°8, 745,090 46 


1895 . 128} 50,069 08 35.06 53, 203,677 
1900 . . wos 61,952: 22) 278,558, 98 190,132 


34) 4,639,307 77°7| 5,972,051|| 3,401,084 | 570, 714,225 120) 277,156, 47 148626 243 
12g 75,796) 08 292,075, 29 ms 7-9, 7,654,360] 76°2, 10,047,723 


| 
67) 1,156,640 408 nae 579,867 | 205 596,700 210) 36,344) 1:3 1,407,967/49°6 





| 

{ 

| 
: | £ | | £ 
1893 ..J .. | 21) 99,372; 49 169,170 











1905 .. 3,199,525 | 318 731,388 7°51,278,015, 126) 4,404,174) 440 434,621, #5 
1906 .. 39 49,607, 06) 262,251) 29, 773,279 | 87, 6,599,883) 73-9) 8,925,020], 2,350,415 | 26:3, 731,388, 821,201,175 135, 3,624,533) 406, 1,017,609 IIs 
1907 -. 159 62,361) O8) 215,134 27, 742,010 | 95, 5,555,142] 711) 7,814,649), 1,464,344 | 18-7 730,387, 9-3.1.264,693 16-2 3.919,248|501, 455,977, 51) ] 
1908 156} 67,637, 08) 245,020 31) 812,072 | 10-2, 5,584,576] 70°3| 7,949,305) 2.264.468 | 28-4 730.228 $1/1.212,064| 15°2 3.306.936 418, 435,609 58 
| 3308 197) 50.871) OS) 250,374 23) | 735,424 | 69, 8,549,725) 796)10.736,393)) 4,981,145 | 459) 714,327] 6°7/1,239,111) 11°5| 2/823,500| 26°3, 1,028,292 % 
| 1910. 8° 128,852; 1-0) 458,475, 3% 1,208,423 | 92 10,135,013) 775) 13,080,761|) 4,029,981 | 30°8, 663.206 5:1/1'240,074| $5) 5,570,358) 426, 1,577,141 124 
oe 8°5 168,808, 1-2, 521,424) $8) 1,469,251 | 10°7 10,437,603) 75°8 |13,767,086|| 3,281,296 | 238, 646,867/ 4-7:1.417,449 10°3, 6,615,163, 481 1.806.511 19] 
1912 120) 265-354) 12) 810.245 56) 3,155,306 | 158 15,814,576) 694) 22,765,461|/ 4.471.614 |196 875,870, 38:2.773,382 12211191 546) 492, 3.455098 52 
1315° LET tha eeel Dal aoe 33) 3578154 | 14-0 16,675,284) 695 '24,025,253]| 4,993,271 | 20°7)1,052,209) 4°4)3,159,660 15°211,279,217) 470, 3.540.396 14 
315° 11°7} 114,058) O-4)1,163,741) 4'1) 3,495,781 | 12-4 20,225,422] 71-4 28,304,422) 7,391,029 | 260.1,378,527| 49'2.293,874) 8-113,406,667| 474 3.834525 138 | 
| 1916" 072} 137,935, 041,246,285 58 4,616,796 | 14-2 23,157,244] 71-4 32:471,298, 6.032.578 | 186|3.299,550 102.4,462.934 13'8 14,227,832 437, 4.448404 157 I 
| 1917 534,654) _0°9)1,789,387) 46 5,872,852 | 15-2'27,246,501] 70-5 '38.618.354)) 7,477,844 | 19°3.3.292.030| 8°55 ¥57.203 13°9.17.158,664144°5| 5,332,615 138 
* March 31. 


NETHERLANDS BANK OF SOUTH AFRICA. 







































| H 
REGISTERED 1888. ‘| 
eT —CaPITal - | ting asid bs : sati f bank ' 
: Subecsibed. Paid-up. Callable. | | ung aside a substantial amount for depreciation © 
he £ £ £ ‘ | premises and furniture, the net profits for the year ended Ff 
240,000 .... 240000 ..... Nil .... Nil. December 31st last amounted to £18,497, which the directors 
i Per Share. Per Share. Per Share. Per Share recommended should be applied as follows: dividend of 5 pet H 
| ee ee Se — mt on subscribed capital, £12,000; transfer to — : 
al £3.3333 Teserve for taxes, £1,667; pension fund, £1,000. & 
i} 4 sy , she = ‘. 9 ’ » 2 a p 
| After fully providing for bad and doubtful debts and set-' leaving a balance to be carried forward to next year of £497 / 
| 3 |_ ; LIABILITIES. ASSETS. 
| oe lS o|— > : 
\| e223 \55 sic | 3 | | ne |e s Total Ys | . | Buildings 
ii ®sGicsi @ &@18 S is Bills }E)2 235) ¢ Liabili- : | | << 2 
1} “ - } = = Es Pe s Un- * i ' » for = 2 3S > =} » ties or » ‘ ash = S } 6 E and 3 
i Sizki ess]? dividea| ~ | Notes. |“ | coi. | 9 | ZEEE! S “enone {Hand, with} © | Invest- | * | Discounts! = Sundries, 5 
ti aie" af8 s | Profits! 3 =~ 3 & lection! & | 2° So! « Assets. | Bankers, a ments. | all and al including t 
| ' ~ |) ee | ™ lap MATS SS 2 and Money| 3 |} S| Advances.} 3 Bills for Ge 
{| ; Ta ; J Sar ER Ee: atCall | & | oe } ™ | Collection. ae 
ey { | | £ £ £ Ve $$ —____—_—_—_—_—; 
: 3 HH as0s.| 6 | 435,593 |41°5, 44,088 42 26,380 25. 95,240 | 91! 445.247 |42-7ll 1.096308 74.75 . 7665 131 
t | ; | ; | 2 eo 1 1056, 174,753 | 166) 26,589 | 25 707,301 | 678 137,665 
. | ,}.1905../ 8 | 444,331 | 41-8) 512 4} 511.15 . i 
4 | my 8 27,409 26 26,045 | 24 54,779 | 51) 511,150 sy 1,063,714 178,550 168! 53630 | 50| 734.967 | 792 96.566 90 
| i 1906 | 9 | 444,605 sor 21,39 | 20 22,577| 21 48,534 “ 554,003 ee 1,091,113 265,316" | 243! 5235] | 48! 680338 | 624 93,108 | 85 
Fs 1907..' 8 | 444,643 |498| 11,096 | 1: | 2 ”\ 3778 3 . | 5 | 
| 1907 . | 11,09 | 12 17,622 | 20 41,811 | 4 | 377,580 | 423) 892,752 146,618" | 164) 56,073 | 63 | 605,637 | 678 84,424 9? | 
G a 1908 8) 445.7 5) i I | 7h . 4 | 
io | Simo (ar ate | Pa JA | BS Be) $3 srime leer] gmoasr | staan aay] srss7 | 50] gsorm |grs) rae 7 | 
‘ | 1910 & i 257,000 281) 13,287 ; 14 2) 44 | 23 50.006 i 55) 5 , Te) fy 42" j 57,590 i 62 415,948 ‘S| ~ C i 
i} 1911... 8 | 260,000 | 285) } 699 | oo | 73,942 |627|| 915,669 250,174" | 274| 57,114 | 62) 473,217 | 517) 135,164 | 147 | 
|| | 260,000 | 28'S) 16,689) 18 22,629 | 25 51,017 | 56) 562.364 1616) 912.699 '872* | 25° , | & 82 122 | 
hh is] | Sage es eit) #2 AD) fe GLt| Fe saa fi] ten | eae: Bd] Sat | $2] ee [Ss] last | 
' ; -B-4Bs ast | 29 1940 | 52-2! 061* | 182 | 7 | 7 5,557 (176 
| 1914..| 8 | 268,400 | 0 10.257 | 1:3 21,857 | 291 72518 | 95] 393295 \51-3| gecaer |  LyOSLE | 182) S5a80 | 67) A7LziT | 575) M8587 eT 
}1915..| 12 | 268, 328} 12.690 | 1- }S1'3) 766,327 | = 338,197" | 44-1/ 52.725 | 69] 251,439 | 329 123,966 (16) |) 
! }| 1916 || 12 | ers |298) 1n's97 | 20 aasey | eel Sheen | LOS $8844 |S30) 817,785 |) 59,329" | 390] 82173 |101 | 285,848 | 350/° 150.3% 159 || 
; | ree : Sel 197.383 154-91 906.617 274.321* | 301! 94.750 | 94! 404.680 | 44-7) 142.846 1158 || 
* Includes remittances in transit. 
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i Number | )97 


-] THE KUHARA MINING CO.,LTD. 


(INCORPORATED IN JAPAN.) 





ee 
~~ — 


] PRODUCERS & EXPORTERS 


of 


METALS & MINERALS. 


PO tO red 


‘o. WH «Capital Authorised and Issued: : Yen 75,000,000 say £7,500,000 
at Capital Paid up : : : Yen 30,000,000 say £3,000,000 
Si TR) Reserve Fund : : : Yen 16,975,559 say £1,697,555 
~| |i] Balance carried forward to next Account Yen 4,183,603 say £418,360 


*e 
*e 


‘i Latest Dividends (6 months ended 31st May, 1917) 35 per cent. per ann. 


a» | HEAD OFrFiceE :  : OSAKA, JAPAN. 


DIRECTORS : 
BS F. KUHARA (President). I. SAITO. Y. AYUKAWA. 
i AGENCIES : 
LONDON : I. SATO, 60, Mark Lane, F.C.3. 
Telephone : Avenue 925. 


NEW YORK, PARIS, 


am PETROGRAD, SINGAPORE, 
oe VLADIVOSTOCK, CHINA (Tientsin, etc.). 


£497 


CEE en ee 


=f LATEST PRODUCTION. 
(Hitachi Brand.) 
131 Coppe r (Electro) 25 ae = ean les ... about 3,700 tons monthly. 
9 Gold ake bg ; stadia ae seas a ‘ 12,000 ounces 
aie Silve r 


240,06 © 


" Sulphate of Copper ai side se a sos ‘ 100 


t 
CONS 


i Spelter - at ed * 700 

i | ae ie Seal a 

161 | IT ] v° . wis rertc oft +} : yan >] c ; , 
178 | Petroleum and Nickel being also important obje ct of the ( omy any, Plants for 
159 treatment on a large scale will shortly be completed. 

158 
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Year 


Ended 
June ®. 


Number of 


Branches. 


Capital 
and 
Reserves. 


rof 


Branches. 
_..f 


June BW. 
Yum 
and 
Per Cent. 


Capital 
Reserves. 


| 


2,817,194) 526 
2,911,010 490, 
2,925,097, S00 
2,912,492 496 
2,895,991 “4 
2,875,520 46°0 


2,857,839 435 
2,838,795 416 
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Banking 
Number 





CCaAPiTal 


Paid-up. 
& 


1,548,525 


Per Share. 


£5 


Per Cent 


a 


oe ed 1 
. 4 70} 1,635,018 126) 861,290) 6€ 


10°7' 730,389 
10°8 1,260,076 


| 3,545,575. 11°4!1,077.645 
| 3,545,575. 12°2 1,063,853 
| 3,448,525 13°1/1,012,126 
3,448,525 12°9, 845,59] 
3,448,525, 136) 855,669 
3,448,525, 13°0/1,084,822 
3,448,525 12°9 1,151,478 
| 3,518,525, 12°9/1,133,081 
| 2538,525 11°9)1,151,110 
195| 5,548,525, 11°8)1,069,233 
197) 3,548,525. 10°8/1,221,080 
198} 3,548,525) 1071/1,269,797) 
211) 3,548,525| 8-941,759,422) 
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Per Cent 
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THE ECONOMIST. 


Reserved. 
£ 
Nil. 
Per Share. 
Nil. 


LIABILITIES. 


Bills and 
Rebate. 


| Per Cent 


| 


0°8 2,332,651 
0°4 1,799,200 
3°3 1,884,700 


2,960,531 
"869, 705) 
542,824 
2.516.674 
1:2.638,164 
12.97 516 
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AUSTRALIAN BANK OF 


ESTABLISHED 1862. 


Market £259,823, and the balance brought forward /s-.,,, 
Value. the balance of £346,855 thus available a dividend os 
ann cent., absorbing £216.794, was paid, and £200 . 
_— to officers’ pension fund, leaving £100,061 to bx 
oy ward. The directors have declared an interim di: 
ix 


Total 
Liabili- 
ties or 
Assets. 





Per Cent 


7 on a a 
18:0, 8,041,074 62-0) 12,973,443 


113,11,462,721 72°2) 15,873,510 
8-8 14,884,220 69°8| 21,312,600 


9°8/ 21,835,265 70°5) 30,934,663 
10°2 19,904,783 690) 28,963,896 
10°9 17,785,870 67°3) 26,348,961 

9°5 18,645,966 70°0; 26,651,948 

9°9,17,114,228 67°4) 25,379,670 

9°917,690,565 66°8) 26,509,191 
10°9)18,211,3A6 67°9) 26,960,785 

7°8/19,553,472 72-0) 27,157,285 

9:1 21,058,240 71°9) 29,724,123 


90 21,560,485 72°2| 29,926,913 | 
7°0/24,761,236 75°4) 32,841,551 | 


8°0 | 26,243,681 74-9) 35,066,999 


86 '29.596.591 745 39,727,420 | 


* Includes cash at bankers. 


Cash in 
Hand, at) 
Bank, | 
andin.; § 
Transit. 


£ 
3,099,477 
3,245,645 
5,250,552 


5,023,310 
5,235,157 
4,604,351 
4,901,806 
4,593,034 
4,153,805 
4,157,087 
4,350,485 
5,024,035 
4,485,988 
5,457,828 
5,076,161 
4.275.911 


| 
Cash and) 

Loans at} 
| Short 
j Notice. | 


8 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


Per Cent. 





per share (14 per cent. per annum), subject to income. 
The net profit for the year ended December 31, 1916, was | out of the profits for the half-year ended June 30, ; 17 


ASSETS. 


Invest- 
ments. 


— 
| 1,292,070 


3,540,000, 21°0 


1,845,000 


3,391,953 
571,234 
352,266 

2,134,607 


1,716,246) 


2,363,269 
1,361,380 
1,635,076 
1,409,033 


2,846,059, 


87 


11:0 


20 
13 
80 
68 
89 
51 
60 
47 
95 


3,722,244 11°3 


2,072,092 


*2,.959,371 


AUSTRALIAN BANKS. 


59 
62 


1,616,364) 


2,748,038 


4,176,434 
4,174,433 
4,072,276 
4,045,590 
3,068,675 
2,998,622 
2,787,079 
2,769,038 


2,716,931) 
2,643,335) 


3,132,031 
3,961,042 


COMMERCE, LIMITED. 


eee 


Per Cent 


*2| 12,526,689 


| 13,798,629 
| 15,160,260 


| 17,584,821 
| 20,520,134 58°7 
3,755,717) 94) é 


—=.. 
‘October 20,1917. | 


——_ 


and 


Advances. 


Discounts 


| 2 
10°0) 8,383,675 64:7 


7,439,717 46°9 
9,236,922 43:2 
14,993,718 48: 


15,667,165 
14,040,645 


< 


12,946,707 


won eon 


BS a Ge 


15,745,881 
17,368,190 
16,703,295 55°9 


wn 
3 & 


one 


uw 
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In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 


Paid -up. 
£ 
1,198,679 


Per Share. 


él 


CAPTTAL 


Reserved. 


£ 
Nil. 


Per Share. 


Nil. 


Insoribed deposits, £1,535,116. 
Reserve fund, £105,000. 


| 
a 
; Un- | 
jdivided | 
| Profits. 


Car itar—. 


Paid-up. 


£ 
500,000 


Per Share. 


£4 
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Per Cent. 
Per Cent. 
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1 
12,111) 02 
19,157, 03 
25,621) o4 
21,931 o4 
21,020) o3 
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20,488| 0-3) 


23,203) 03 
29,739} O4 


LIABILITIES. 
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LIABILITIES. 
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Carried for. 
ide nd of 75 
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Buildin 
Sundries 
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4,234, 


SOmrocd 
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So pnalrencliee 


nn ad, 


— | 1917, after deducting all expenses, taxes, interest and rebate, | 
£ and making ample provision for all bad and doubtful debts, 
749,200 | was £61,977, making with the balance of £8,464 brought) 


Per Share. 
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Per Cent. | 





forward from December 31st an available sum ot /70,441. 
: Of this sum, interest on inscribed deposits absorbed / 30,702, 
£10,000 was added to reserve, and a dividend at the rate of| 


| 3 per cent. per annum absorbed £17,980, leaving {£11,759 to\| 
The balance of profit for the half-vear ended June 30, | be carried forward. 


| 
| 
| 


jeece |S 
| £552 | 5 
ia <|% 
ge wm 
| 3,966,168 73°7 


18 4,059,942 68°4 
1-3; 4,158,487 71°] 
13 3,864,629 65°9 
a 4,090,774) 65°6 


23 4,068,718 65'1 
37| 4,434,808 67-2 


4,551,995 67-0 


The balance to credit of profit and loss for the year ended 


| appropriate as follows: dividend at the rate of 8 per cent.) 
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ASSETS. 
az al a | Bee a 3a —-_ | es | 
l.es@ fi 2 28] & | Liabili- (/Ecegos| = a7" Ges| 
ls 5 3* = | @<§ ;| & ener ecko s Ze <5 e| s Invest 
25Es = Sere 7 | Assets. eSest 5d stack ~ | mente 
es5e\s\4 5 S| s | Som 5e S SeeE&| §& 
z| <| & | Vesna & MSSe8) & 
a8 oe ae £ £ | £ | 
15) 324,001, 60, 2,145,794) 397) 5,378,547 854800159. 119,700 
1:1) 347,257, 5°9| 2,600,552/437) 5,941,629, 1,121,836 188 188,398 32) 107,700) 
01) 440,909 7°5| 2,455,288 420, 5,853,227, 1,079,323 184 78,500 
| a 
- | 391,332 va 2,527,992 43° 5,856,287 1,225,223 210 181,494 31) 75,500 
| AOA71, 55, 2,980,821 479 6,237,731 1,449,376 232 264,272, 42 772.2001 
. | ¥46117, 55 3,016,323 482 6,259,412, 1,385,125 221 286,784) 46] 146,548 
. | 513,598 78, 3,192,090 484 6,587,440 1,188,442 181 348,099 5°3| 241.468) 
| 388,398) 5°7, 3,540,862! 52-3) 6,798,399, 1,338,488 197) 273,380 4°01 264,198) 
BANK OF ADELAIDE. 
INCORPORATED DECEMBER 5, 1865. 
> - 2 Market 
eserved. Value. | 7 . 
. March 26, 1917, was £56,173, which it was proposed to 
625,000 726,500 | 
PerShare. PerShare, | per annum, £40,000; leaving a balance of £16,173 to be 
£5 £543 , carried forward. 
| \ oe 
ASSETS. 
; d —i Tea 1-7 a — — 
~ “ - | ao fi 2 eae ee Mone | . 
g sez i 3 SEI 8 |i tiesor \cashana 5 itor E 
Offs 0) tes! S | Notes | © (Call and) & | Invest- 
: iis ~ | sess] . || Assets. lin Hand] © | Remit-|° | ments. 
& #452 2/5 Of] 8 | andat | 3 i|tancesin| 5 
email i i NBankers.| ™ | Transit. | © 
35] 108,069| 4-31 1,728,938 691! 2edsase! 38 ot  iadlatt 
»728,938 691 2,499,138 | 315,627 126 530. 
x 199,595) 79 1,654,893, 65°5 | 2,525,619 | 383,267 
+ 175,921) 5°7! 2,185,435| 706 3,093,979 610,156 198 
38) 291,399 85) 2,334,238 678, 
5 Se $5 panier aans 
40} 808,067 136) 4,114\349 691 781.584 
36) 524,139 82) 4,684 730 
> 781) 


Buildings 
and 
Sundries. 


| Per Cent. 
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Furniture 
Per Cent | 
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| CUTHBERT E, HEATH, 
ARTHUR BURNS. 


| The Company accepts every class of Risk with the exception of Life 





EXCESS INSURANCE 


COMPANY, LIMITED. 


Managers - 


| CAPITAL (fully paid up) - - - 
Reserve Fund ° ° ° . . 


Reserve for Unexpired Liability -  - 


WATERLOW HOUSE, BIRCHIN LANE, E.C. 
WATERLOW HOUSE, BIRCHIN LANE, E.C. 


1 ROYAL EXCHANGE AVENUE, E.C. 


Mons. LOUIS HELBRONNER, 29 Boulevard des Italiens. 


een 


THE ECONOMIST, Bont 


ESTABLISHED 1809 


NORTH BRITISH 
& MERCANTILE 


INSURANCE COMPANY. 


FIRE 


ACCIDENT 


FUNDS - - - 


ANNUITIES 


LIFE 


MARINE 


£&23,800,000 


CHIEF OFFICES 


LONDON :661,' Threadneedle Street, E.C.2. 


THE 


ESTABLISHED 1894. 


C. E. HEATH & Co., Ltd. 


£50,000 
£250,000 
£1,118,950 





Directors : 
GEORGE HEATH. 
MONTAGUE EVANS 





Head Office: 
Credit and Fidelity Insurance Department : 
Motor Car and Accident Department : 
Underwriting Office: 


10 ROYAL EXCHANGE, E.C. 


Paris Branch Manager: 








EDINBURGH: 64, Princes Street. 





ASSURANCE SOCIETY 


Established 1835. 


LIF 


ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 79% to 34% 


Apply for Particulars of the Society's 
Discounted Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 
surplus, for Whole-Life Policies or Endowment 
Assurances of £100. 


ASSURANCE PAYABLI 
AGE NEXT 
BIRTHDAY. dae 22 Death of At Death or 
£112 3 £210 7 £2 3 1 
BP ex 116 9 3 3 7 212 8 
ae ees 229 43 2 3 5 i! 
40... 2 9 10 5 16 0 4 6 0 


After 5 years the Premiums under this scheme are subject to 
FURTHER REDUCTION in respect of any abatement declared in excess 


of 33 per cent. 
NO COMMISSION. NO SHAREHOLDERS. 


Office: 13, Moorgate Street, London. E.C. 
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600 Number 
34 BANK OF AUSTRALASIA. 
INCORPORATED 1835 
‘aPITaL — ——-- Market to £ 205,205, making, with the sum of £1226 Rial 
eeaemaeae <*> aggre Value A A £62 N04 Drought 
Subscribed. Paid-up. Callable. 2a £ forward, a balance of #; 327,869. Of this £170,000 was 
. : - 2p0np00 5,800,000 distributed in payment of a dividend and some S at the rate 
2000000 .. | 2,000,000 a PerShare. PerShare. | of 17 per cent. per annum, free of income-tax, and £,- 
Xe . > %er Share. er pn . c ‘ . *& 
= a oa | o- 116 someenin erred to reserve fund, leaving 7. £122,860 to be carried 
- , i g ward. 
The net profits for the half-year ended April 16th amounted for 
LIABILITIES. ASSETS. 
= wf a poate - Total 
== =i5=4 g i ~ ~ 2\g = Liabili- Cash in! = Cash = = r- 2 ‘ 
£% ate é| g~¢ S Un- 5 = a 2\¢ s thes = Hand | § at ¢ — 5 Invest- < crs : 
B<iski zee, O | a ~ | Notes. | ~ | able ~ | & Assets. andat | | an » | Ments. |; | Das , & 
Ze) sé | | divided) he | euch! 1% -o eh 1S 2 Bank. | 2 | Short | 9 2 = % ; 
| © & 1 Ge peeitn. be | - =~ _ -_ ~ Notice. “ -" -~ 
| i + = -~ ; q 
aq | aoonannlih ~ i | | z | & 2 
a a 1 5A, 113,416,044 71:8] 18,679,304 2,245,471| 12-¢| 1,607,000 86] 772,230! 41 13,630,24 104.3 
1890 . .| 140 2,400,000) 12°8) 127,043 07 481,424 2°6/2,254,793) 12'1 13,416, 679, 245,471) | - | 3 23 
isgi . | 1281 2,400,000) 128 126,501! O7 473,117 2°512,128,619) 11-4 13,554,534) 72°6)) 18,682,771 2,464,906) 132 J 24) 767,702) 41 14,575,644 78:0 425515 23 
: 3 4) 1,07 ‘3 , 9) 15,464,733. 76:2 140.929 > 
wea | nacoon ie] rosa oS anny aaamoar eseaiseny ho) mausaes) Sse tey Lee 3) SOLE FS ATE 2 tae 
ote be be BBO BS ‘ -4\1'823,650 2,846,002) 73°2), 17,557,565), 2,772,043, 15°&| 1,547,000| 88, 500,000! 29, 12.294.420 70" 444.102 2 2 
1894 .., 142) 2,400,009! 13°7, 59,906 03) 428,007 2°4/1,823,650) 104/12,846,002 557,565) 2,772,043) 15° 1] Boptonel Sal spear eat) 2001 444.108 35 
| 16) 17,723,183 3,053,088 17:2} 1,972,000 095 737,1 1237) 25 
1895 ... 143} 2,400,000 13%, 50,495, 03 443,004, 2°5)2,129,975) 120)12,699,709, 716) 17, 3 172 4| 893677] 411 amo so 3 
| 70°5|| 20,020,987) 3,063,263) 15°3} 1,885,000} & J 822,940 691) 426.1071 3} 
1900 ..| 150] 2,475,000 124) 84,575 0-4 530,761, 2°6)2,822,374 14-1 14,108,277| 70°5|| 20,020,987, |15°3|  SaS6T| $2) 1382240 691) 425,107 21 
22,116,444 |" 2,959,998) 13-4 aaeaee 122) 1,112, 5,055,970' 681 294.74], 14 
1905 . . 167| 2,820,009 127) 113,104 05 495,237, 22)2,401,773, 10°8 16,286,330) 738) 22,116 yee BB yt ua 
| "1 | 23,607,337) 3,848,994) 16°2 000 12°8, 1,561, 021,437 638 150,843 
1910 .., 184) 3,360,000 142! 143,194 06 514,008! 2-2/2'589,632/ 10°9 17,000,503) 72 Lael SS 15,021,457)638 1 0 
5 : 25,379,013 | 4,990,238) 19°8 ele, 10-3) 1,824,979, 5,836,932 62:3 108,864 4 
1911 ..| 201) 3,460,000, 136) 144,185, 06 515,846 2:0/2,836,033| 11-2 18,422,949) 726 | 25, Fl cal tpasoasa| 62S 1on.act 04 
008,660, 4,964,022) 19°€| 1,454,590] 58) 1,463,687, 58 17,065, 461,006 0 
1912 ..! 3,560,000 142 154,245, 06 210,441) 0°8/2,887,447) 11°5 18,196,527, 729, 25, : 4) 17192 666 6% 7 
789,370)| 4,995,755) 194 2, 198,000 8°5) 1,384,323) 5°4 17,192, 216%. ¢] 
1913... 4,169,200, 16°3! 165,192) 06, 188,472 0°7|2,751,471, 10°7 18,515,035) 71-7 | 25,789, al ieee 
7,455,644)| 4,836,867| 176] 2,390,600] 8°7| 1,683,376, 61) 18,527,117 67 17,684) 01 
1914 .. zo 4,690,000 171, 264,066 10, 195,887. 0°7/3,045,714) 11-1/19,259,977| 701), 27, oe) Seamer srg: Scene 2) Seeeae ot teasers = Wane 04 
1915 ..| 4,750,000| 163) 283,353) 1:0, 258,793! 0'9/3,159,819/ 10°8 20,699,953) 71°0)| 29,151,9 | 427,303'667 20,333) 01 
: 502\| 5,687,677| 18°] 95,000, 03) 2,946,975, 9-7 21,468,529 711 25321 0 
1316 4,810,000 15°9| 291,759; 1-0} 304,645 1-0)4,132,325| 13:6, 20,684,773, 685 | 30,223, Seaea 11) in 1 
1917. .| 203) 4,875,000) 16°7| 292/869] 1-0! 335,734 _1-1/2'984,337] 10°2! 20,643,797! 71-0 29.131.737) 5,324,290) 18:3] 3,345,000! 11-4) 2,086,462) 7-2) 18,348,927 ¢ 058) 1 
BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 
—$ $$$ —— $$ Carita, ——__—_—_—__—_____ Market The net profits for the half-year mane March a a 
Subscribed. Paid-up. Callable. Reserved. Value. were £279,059, which, with the balance of £105,242 broug t 
£ £ a £ & forward, made / 384.292 available for distribution. A divi. 
— — _ — 2 ee ol |dend at the rate of 10 per cent. =, ~—— absorbed 
~ ban was added to the reserve 
Per Share. Per Share. Per Share. Per Share. Sept 30, 1917. | £194. 464. The sum of £75: 000 
f. d. 
£20 £20 Nil. £20 £3 fund, and £114,828 carried forwar 
LIABILITIES, ASSETS. 
aica Paes an 
oso 2 . —-—-— —~- -=--— —- - - 
ea ¢ , ; 7 ; ; = . 4 Total ea tcoee ! ~ 3 “ ~ ne eke o 
teeegds fie e iceesié = | Liabili- Cash in ¢ |"staes| < e|\ é E | grecee 
“em @i5 Scr is Jn- & ei sesa | & ee les 0 and, = Coetee| & nvest- 6 eosS | O lseésse 0 
me saa Soe | Un- 4 sei é 5 eer SS © jpOm* Ss! o | Invest) © Es ESSE 
Azam Bee | = divided) [ Notes. 7 $22 os T =| Assets. Notes, . 2Ea255| ;. | ments. - ges s Egere 
p [Sk] E (Proms) 0 3025) 2/2 °o Eg ec EB gedeee|2 ARI 
! j © ee . “De > | - 
Mm 2 pS py omy £ £ ei —_ £ £ ee 
1890 . .| 186 2,190,000) 96! 149,774 0-7) es. 2-9) 1,661,786 7-4 18,141,038 794| 22,795,168 5,375,567) 14°8) ‘ 445,729 20 18,434 954! 80° 556914 23 | 
| | 95) | | | eal 12/816 557% 24 
1891 . .| 193)2,210,000, $5) 150,117) 06) 714,508) 3-1) 1,577,434 6°8,18,638,226) 80-0) 23,290,285! 3,201,927) 138) .. _ 519,370) 2°2|19,011,8 Am 24 
am 4 197/2,230,000} 89! 145,623, 06, 670,394) 2°7| 1,779,719 7:1 20,316,677, 80°7| 25,142,413, 3,391,094| 13:4) = .. | 865,467) penn 308.286 os po a 
1893. .| 192/2,250,000) $0} 137,939 0-6) 660,325] 26) 1,448,407 5°8 20,418,943) 820, 24,915,614 3,456,080! 13'8 . | 560,973 3 3j90,200/085) 81 i 
1894 . .| 190/2,801,875) 11°6) 110,617] 0°5| 851,652! 3:5| 2,845,795 11-8 17,421,081) 72°6 24,031,020 4,117,710] 17"1| .. | 634,149 py orcas 35 
1895 . .| 186,2,995,372| 120} 112,016) 05, 763,318| 3:1) 3,791,375. 152 17,274,460) 69-2) 24,936,541, 5.981.257) 24-0} |. | 804,254 paeraeemios, a 3 
1900 . .| 196 5,246,405) 114) 126,249! 0-4! 916,176 3-2) 2,948,996, 10°3 21,272,199) 74°7| 28,510,025, 6,776,801| 23°7, 734,024 | 2%6| 1,639,001, 5°7 ee oe 
1905 . .| 209 3,370,000} 10°8} 160,211) 0-5) 992,659} 3-2} 2,880,347 93 23,787,243 76°2| 31,190,460 8.671.747 27°8| 980,000 | 3-1) 1,888,443, 61)18,5, pred 1118508, 38 
1910 ..| 279'4,200,000) 103} 229,642; 061,149,153) 2°8) 5,026,030 12-3 30,348,580) 74°0| 40,953,405 9,152,848) 22-4] 2,370,000 | 58) 2,791,600, 6°8/25,23 NO GLS) LAOS 
1911 . | 287/4,809,555) 10°5| 261,715) 0°6)1,218,534| 27) 6,352,538 138 33,265,497, 72°4) 45,908,839 10,300,373) 225| 2.881.862 | 63) 3.473820 76/2767], oe il 1806154 39 
1912 . .| 313,5,025,000| 10°} 295,816) 06 344,203} 0-7) 5,839/668 12°5 35,158,354) 754] 46,663,041, 9.187.360 196] 5.984053 | 128) 3.537.620 seeds et es 
1913 ..) 313/5,403,540) 11°1) 370,585! 0-8) 300,129] 0-6) 8,139,080 16°7 34,514,842, 70°8) 48,728,176 10,575,373 216] 7,394,628 | 15°2) 3,342,575, 6°8)|25,383,2 + ya 
1914 . .) 3195,850,900) 11°5| 256,905) 05! 277,874 0-5, 7.761.126, 15°3,36,699,815, 72-2| 50,845,720 12,650,016 25°01 8°318721 16:4) 3,246,328 6°4 24,829,406) $8 qe 
1915... 321/6,000,000! 11-2} 242,636 0-5! 370,918] 0-7] 8.192.156 15-2 38,778,055, 72-4) 53,583,765. 15,460,830 28-9 6,077,085 11°3) 4,335,055) 8'1)25,726,17 200 20S 
1916 . .| 317/6,100,000, 98) 271,450 0-4| 458,197| 0°7]14,402,388 23-2 40,833,407, 65°9| 62,065,442 17,909,497) 28°8) 7,724,666 | 12°5| 5,517,355) 8-9)28,114,172 27s fs 
1917 . .| 312/6,619,980} 11-5} 287,203! 05! 525,239] 0-9] 9,818,918117-1 40,174,670. 70°0! 57,426,010 14,477,124) 25°2| 5.776.518 | 10-0) 7.697.460) 13°4/26,625.939| 46°51 2, 


Subscribed. 


Ordinary Shares £1,000,000 
Per Share £6 13s 4d 
New Ordinary Shares £500,000 
Per Share. £6 13s 44 
Preference Shares. . £750,000 
Guaranteed Stock £529,988 


Ordinary . 
Preference . 
Guarantecd 


(c) Value estimated at about 20 dividends, so as to return 5 


| 





~a|> g| 
gis 1s] a £1¢ 

mss Ee fae | = Un 
Z~\>t| &EO!l™ | divided 
& a i £ Profits. 
ae 6% se 
1890...) 115 1,125,000) 99) 99,784 
| 1891...) 115 897,833) 90] 59,522 
1892... 116 920,000 $1] 55,831 
1893..| 126 935,000, 8°5| 51,661 
18% 126. 945,000 85) 37,740 
1895 ..| 126 3,104,745) 25-4} 334 
1900 ..| 123 2,942,993, 22:3) 50,000 
1905 .., 134 1,996,267 12-2) 253.930 
1910 ..| 155. 2,650,000! 135) 270.384 
1911 ..) 173, 2,800,000 120} 299,405 
| 2912 ..| 173. 3,000,000 14-0] 305.588 
1913 ..| 194 3,200,000 14-4] 283118 
1914 ..| 194. 3,644,690 150) 291,608 
1915 ..| 214) 4.170.235 270,395 
1916 ..| 216 4292130 13.41 238,674 
1917 . .| 205) 4.342,130 116) 316,954 


BANK OF N 


EW ZEALAND. 


INCORPORATED 1861. 


iT d 
ee Reservea. |, Lhe profits for the year ended March 31st last amou = 
"£500,000... “500/000 "Ni. | to £436,631, which, with the balance of £56,464 0 eh 

£3 6s Bd £3 68 8d Nil. forward, made a total available sum of £493,095: atere 
onthe an a oy on the guaranteed stock absorbed £21,141; dividend at ” 
£750,000 Nil. Nil. rate of 10 per cent. on the ‘‘ A’ preference shares, £50,000, 
——. ma. mil. and dividend and bonus at the rate of 15 per cent. on the 
Sept. 30, 1917. Market Value. ordinary and “B” preference shares, £187,500. The s! 

. ih au s18 000 of £72,859 was added to the reserve furd, and £50,000 

ic 


£418, 700 
2 per cent. 


LIABILITIES. 





written off bank premises, leaving {111.596 to be carried 
forward. 





ASSETS. 
Total e - e < - 
E = = = €£) = | Liabili- | Cashin! & | Bills Re = sia 8igsi#s/é 
» ~ Bills * sc S $ ties or Hand ~ | ceivable, * Invest- 8 ese | Ul=zes Y 
_ | Notes. ~ | Payable, o sts d Assets. andat = and in ot ments. = Se : » | SeSls 
* * Ke. £1Q O81 g Bank. 2 | Transit. | © 2 _ | 2 iz Dm | oe 
oa Bn = <! & Be Ga Qa a < ~~ e 
£ £ i z £ s 2a.) ao ee ae ee _* ‘ 

O8) 453,295, 39 1,707,441 14°9) 8,090,653 705 11,476,173)| 1,572,308 13-7 1,437,667 125 | 8,092,757 70°5| 373,441 5° 

| 1} j v7 
O°) 485,064, 4°9| 1,083,487 10°9) 7,436,776 746 9,960,682!) 1,642,024 164 2,303,218 23-2, 1,850,000. 18%, 3,791,277 381 ae oe 
O6) 479,260 47, 1,514,252 15-0 7,363,045, 72% 10,132,388 1,379,565 136, 2,397,002 23% 1,886,287) 186, 4,092,730 405 576,804 1 
O'S, 520,325, 4-8) 1,345,699 123, 8,071,783 739 10,922,466), 1,484,457 136 2,301,824 21-1! 1900.84] 174) 4,825,831 442 eS 4 
OS, 515,568) 4-2) 1,413,997 12°7| 8,213,199 739, 11,125,504) 1,562,019 14:0 2.383.073 21-4 11911524 17-2! 4,855,519 43°77, 413, 12 69 
-- | 468,195) 38) 1,486,891) 12-1) 7,222,202 58-7, 12,282,417' 1,394,194 11:3 2112.48 172 2'730.213 =e 5,203,450 42°53 eo 74 
O4 722,770, 55, 884,751) 6°7, 8,587,860 65°1| 13,188,374|, 1,407,526 10-7) 1°791°338 136 5.05292] 383, 3,961,689 300 97 00 
16 784,171, 48) 1,117,389 6°8 12,190,647, 746, 16,342,404) 2,124,147 130 3.190.012 195) *5.417,.054 33) 5,211,098 32°0 400/035 3 
14 919,329 4°7) 1,146,918) 5°8/14.687,680 746 19,674,311) 3,258,074 16%, 3,661,019 186, *5,036,389| 256 7,359,039 374 eae o-7 
13) 977,246) 4°2) 1,439,421) 6°] 17,886,746 764) 23,402,818), 3,370,102 14-4. 3,406,258 145 *8,048.249 34-5) 7,938,115 339 one 19 
1-4 1,050,966, 4°8, 1,367,483, 6°4,15.835,868 734 21,537,905) 3.104.513 14-4. 2.406.266 11-2 4.581.408) 21-3) 11,025,180 51°5 420,538 a 
13, 994,680 4°5) 1,367,081, 62 16,414.640 736 22,259.519] 3.148.930 14-2 2,847,127| 12°8, *5,038,306, 227) 10,757,329 482) 46 at 
1-2) 989.882) 4°1) 1,403,457, 5°8.18,070,615 73-9 23,400.250} 3.377.185 13-8 3,164,082) 13-0 *6,048,920, 24°8| 11,360,486 46°6) easy 17 
1°0)1,676,051) 63 1,670,103, 65 18,741,657 707 26,528,441) 4,827,522) 18-2 3,301,302) 12-4) *6,098.584 230) 11,849,166 44°7, = a 3 
0°8)1,862,825, 59 1,767,410) 5%6/25,556.677 742, 31,717,714) 5,757,829 181) 3,580,075) 11°3°10,093.176 31°8| 11,844,767 374, 44 sis 12 
0°8'2.560,325)_6*7| 2,007,968) 5°2129,052,791 75:7, 38,280,168! 6,645,608 17-4! 672,147 1°8,'14,765,115, 38°5| 15,746,485 41°1)_ 450 


* Inc lude *S money at call. 
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{{ATLANTICA INSURANCE CO., 


; Tel. Address: ‘‘ ATLANTICA, OPORTO.” LIMITED. 
Capital - - - - Rs. 500:000:000 
| Premiums received in 1916 - 544:000:000 
: f Claims paidup -_~ - - 153:000;000 
| Head Office: 92, Loyos, Oporto. 


= & | Marine Office—Infante D. Henrique, 53, Oporto. 


2 Lisbon Agency—28, Rua do Commercio. Copenhagen Agency 33, Amagertor\ 
a London Correspondents— Messrs. Pickford, Watson & Hampton, Ltd. 

a London Bankers—London County and Westminster Bank, Ltd., and 

7f. Messrs. Pinto Leite and Nephews. 

1 Paris Bankers—Crédit Lyonnais. 

| Portuguese Bankers—Messrs. J. M. Fernandes Guimaraes & Co., 
Messrs. Joaquim Pinto Leite & Co., 

_ Banco Nacional Ultramarino, 

ivi: Jose Augusto Dias Filho & Co., and 
- | Banco Commercial do Porto. 


MARINE AND WAR INSURANCES & REINSURANCES. 


: Managing Director—J. R. DE SOUSA. 

























































































|| I 
9-4 { 
z3 THE 
24 - 
> || BRITISH EQUITABLE PRUDENTIAL 
33|| 
oF 
2 Was founded in 1854 and has therefore been in existenc ASSURAN E 
36 for over half a century. The Compary transacts th¢ ( | 
3 following classes of business : 
l. LIRE ASSURANCE of every description including 
the grant of Investment Policies securing 
iranteed benefits. 
2. FIRE INSURANCE. 
ted 5. PERSONAL ACCIDENT INSURANCE § 
sht +. INSURANCE AGAINST SICKNESS. 
- 9. WORKMEN'S COMPENSATION AND DOMESTIC 
ne SERVANTS’ INSURANCE, 
ae 6. BURGLARY INSURANCA . 
. INSURANCES for the REPLACEMENT of CAPITAT 
‘as ’ e expiry of a term certain. 
‘ed ae PARTY INSURANCE. : | HOLBORN BARS, LONDON. 
4. MONTHLY PREMIUM POLICY without Medical 
| YamiimMation, 
[EDIATE ANNUITIES. 
SECURITY as : 
2 ad - . of Life 
5 |) . The British Equitable offers Ample Security, viz. : Every Description 
3 | a CAPITAL (of which £34.500 ha Assurance and Annuity 
ae { up tas ‘ £300,006 . 
a LIFE. ASSURANCE FUND i £1.620.0 Business Transacted. 
all oe DENT, AND GENERAL FUND ... £53,439 
i} bh W a7 A 
37 | our S’ LIABILITY FUND ae | £1.873 
4 REVENUE. ok cn nee wes wee 900,000 
4 : £4,700.00 REVERSIONS PURCHASED. 
74 || 
2s will be pleased to quote special terms |! 
+ Insurance and Investments. Write for free ec — 
19 of our fully explanatory Prospectus. 
21 |) 
rs | a Head Office : Invested Funds - - £100,000,000 
, ’ w 3 IE i E.C.4. . 
‘4 * & 3, QUEEN ST. PLACE, LONDON, Claims Paid - - £144,000,000 


s at Birmingham Bristol Leeds, Liverpo . Manches‘e’ 
Nottingham 
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BANK OF QUEENSLAND, LIMITED. 








——————{ A PITAL 




















‘October 20, 1917. | 


' gt7 ‘rab 
of North Queensland and Royal Bank o! Queensland amalgamated January, 1917, under a! 


1 ’ 
) titie 
‘ Lilie, 






—=— 





1] Authorised. Subscribed. nee ( —_— Reserved, 

' 1,000,000 450,000 450,000 Nil 550,000 

i —_— er SI >. Per Share. Per Share. Per Share, 

i Pe _— ; Pe — € £10 Nil £10 

LIABILITIES. ASSETS. 

i} - s Total ree ii noo 

i Te indec 2% si< = = » #$\¢ Liabili- Cash in + | if = ¢ = < 

i 7 7 ' i =| 3-215) un | 5! Bins | S| Festi S tiesor | Hand,and {| Invest- | § EES 5 \% . 

F se see iO ~ » ~ ate i~ Assets. Remit- ments, See = / 

} 7% =S 2 divided Payable, . ase a b zee . 

ot 8°81 S | Profits.| 5 &e. S| A O8§;e cances in | By a= = 2 

~— = 1 oe - - < |= Transit ~ = - z 

| BANK OF NORTH QUEENSLAND, LIMITED. 

i} _— - i } 

| = ~~ | ose f . ne ene 

|| 1910 18 120,000 145 8492 10 59,160 72 641,672 775 829,524 206,044 | 248 22,500 30 558,242 674 40038 44 | ; 

I -™ 359 25 1: 710,666 | 57°2 | 

‘| 20 | 1s 45 11,242 O08 94,067 70 1,046,290 777 1,346,599 483,433 | 359 25,000 | 19 0666 (572 67500 & 

|| Isis 2 19TS00 142 9928 OT 41-797 $0 113157 [821 1,383,382 | 468,192 | 339 25,000} 18 | 815.190 | 59¢ wo 6 Hh 

|| 1916 "| 90 | 200/000 148 10182 | 07 70695 52 1,079,049 1793) 1,359,926 || 402,216 | 296) 50,000 | 37! 822,710 | 604) 85.000 | 63 

| tigen Cae ROYAL BANK OF QUEENSLAND, LIMITED. | 

|| 1895, 16 | 361,534 |308 12,981 | 11) 55,250 47 741,837 634 1,171,602 233,600 199) 11,845) 10) ss2ll7 728 00 63 

1900 . 15 | 431,187 31°8) 10,978 | 08 60,422 45 855,308 62°99) 1,357,895 310,186 229) 46,135) 34 922,571 | 679 79,003 | 58 | 

455 | 07) 49,678 | 24 — 868,534 |59°9| 1,450,206 246,353 170 76,981 | 5:3 | 1,064,625 (734 62,247 | 43 
1910 . 2 Sa7132 7, 4038 | O7 9,654 | 05) 1,324,115 | 67-4) 1,968,439 562,694 285) 76,977 | 39 1,265,719 644 63049 | 
1914 27 | 622.154 274) 18.220/ O8 18,299| O08 1,617,238 | 71:0) 2,275,911 703,323 | 310! 177,977 | 34 1,420,735 624 73,876 | 32 
1915 3% | 625,160 | 2771) 19,033 | O8 19,962 09) 1,636,287 | 712) 2,300,442 570,666 | 247 87,382 | 38 | 1,564,250 | 68:1 78,144 3 
1916 31 | 627.260 |27°2' 17.678 | 08 25,021 | 1-1) 1,630,349 | 709), 2,300,308 549,625 | 238) 87,382 | 38 | 1,581,974 | 689 81,327 | 35 
ae se BANK OF QUEENSLAND, LIMITED, a 
1917 46 | 450,000 128 17,220 05 206,074 | 59) 2,864,030 808) 3,537,324 1,054,835 | 298) 150,000 | 42 | 2,109,892 | 597! 222.597 63 
F *July 31. 

BANK OF VICTORIA, LIMITED. 

ESTABLISHED 1852. 
en” om a ae ; . The net profit for the half-year ended June 30th was 

} Subscribed, *aid-up. Cc rle Leserved, ° ° ’ 

|| Ordinary Shares... £2,122.500 £1,061.250 £1,061,250 Nil. £53,143, which, with the balance brought forward, made 

— Chere. pm gates re) Nil. an available sum of £68,298. Dividend on the preference 

reterence Shares . by ee - ° 

| Per Shase. ae £10 £10 5 ps ‘ shares at 6 per cent. per annum absorbed £,12,503, and 6 

a Price. Market Value. per cent. per annum on the ordinary shares, £°31,837, leav- 

( y, Septembe . ere seve . . . . ° 

Preference, September 30,1917 .... Dak s<% £388,100 ing #,23,958 to be carried forward. 

LIABILITIES. ASSETS. 

ll s3*s81 Ta 12 - | tote | ————__—_. + 
SEs es | § = £ = = | Liabili- | Cashin £ = Billsand = = $i8)| ® 4 s | 
“os > > , + z ¥ z > ¢ a : a) E ft a) . 

aS see 1 O] Un- 0 ‘ ) O18 Oo ties or | Hand, at © | Invest- © | Remit-| Oo | 838 |0| stz\0 | 
eee, ,, |divided| , | Notes. | , ln io be Assets. | Bankers, ~ | ments. | | | tances a ea S . | Benle 
CS & | & |Profits., 2 2 2/10 2 andat  & 2 in Siz tiz\ & Ri: 
ae ee ee av |™ ae - Call. | ™ |* |Transit.!@ | & < | ™ nee 
é £ i £ , as. fo. eae a ae ae 2 en oe 

|] 1890 7 800,000 109 48,214, 0-7 180,748 25 271,625 _3°7/ 6,039,988] 822| 7,340,575 1,132,800 15-4) 153,550, 21) 91,796 1-2. 5,727,870| 78'1| 234550 32 

: 

|} 1891 .., 68 815,000 111 64,255 09 168,120 23 297,095 4-1/ 5,958,609/ 816! 7,303,079 911,623 125! 153,551| 21, 256,946, 35 5,142,5) 78%, 238,648 33) 

| } | ' | 

ee . rs 835,000 105 56,953 07 149490 19 407,415 51 6,518,294) 81:8 7,967,152 | 897,283 113} 224,013) 28} 170,993, 2-1 6,376,339) 80°0| 298,524 58) 

j n | process | o reconst ruction. ' 21 | 

|| 1894... 62 1,181,979 15°35, 34,900 05, 122,914 16 242,213 31) 6,130,335| 795) 7,712,341 1,221,690 15°8! 192,060 25| 31,397 0-4, 6,028,710) 78:2, 238,484 31 

1895 61) 1,308,534 166 26,968 os 121,540 15 257,835 33 6,130,596 783 7945471 1,181,439 15°0| 210,260) 27, 45,519, 06 6,169,615) 787 238,638 * 
1905 |" 74) 1638010 218 45,588, 06 108610 1-4 738253. 99) 4.963565 663) 7498.026| T'STLOMN 183) 190190, 251 aoseiel 27, aoedlasel 667] 737.751 98 
1910... 87| 1,718,010 198) 58,933, 07, 116,542 1:3, _ 827,323| 94 6,014,441/688| 8,735,249 | 1537949 176, 183.0401 21| 235,166, 2°7/ 6,131,089] 70°2| 648,005 74| 
1911... 96) 1,728,010 183, 67,616 O7 77,655 08 1,064,726 11-3: 6,481,465'68°9| 9,419,472 1.594598 17-0 220,640) 2°3| 248.078 2°7 6.660.259] 70°6| 695.897 74 
1912 --, 97 1755010 184) 74.450, 08, 15,590 02 1,005,885 105, 6,708,398'701| 9,557,132) 1/282,362 154] 251,730) 26| 253,489) 26, 7.096.019 74°4| 673532 70 
1913 ..| 97| 1,788,010 200 79,823: OF 10,578 O1 — 607,143 68 6.424.142 722| 8.909.697 1°734:788 194) 247'340| 2°8| 168.948) 1-9 6.093,620/68°4| 665,001 75! 
1914 ..| 99} 1,823,010 186) 82,681, 08 = 9,139 01 1,067,687 10°8 6,847,538 69°7| 9,830,055 | 2,081,866 21-2) 250.240 2°5, 322,843) 3:3 6,431,156/654, 743,950 76 
1915...) 98) 1,843,010 196, 93,794 10 = 7,940 O1 724,093, 7°7, 6,741,024 71°6| 9,409,-61 | 1,712,075 18-2] 242'740, 26| 373,267) 4:0; 6,531,418|694| 550,361 58) 
1916 98 LST 010 205 75,052 O08 7.427 O1 737,889 80 6,496,034 706 | 9,194,412 | 1,395,280 15°2| 309,140} 34) 411,477) 4°5| 6,476,664) 70°35) 601,851 6t 
194! $9 1,903, 298 07 7154 01 680,420 7°1 6,867,883 72:1 | 9,526,765 2,152,790) 22°5| 401,515! 4°2) 473,156) 5:0 5,921,635| 62°2' 577,669 61) 





Per share 


Preference shares . 
Per share.. 


Ordinary 
Preference 


Subscribed. 


ares 


£328,431 


£4 5s 


£9 


£304,044 


15s 


THE COLONIAL BANK OF AUSTRALASIA, LIMITED. 


ESTABLISHED 1856. 


————— CaPITaL— —_———— — 
Paid-up. Callable. Reserved, 
£135,23% 10s £193,193 10s £328,431 
£1 15s £2 10s £4 5s 
£504,044 Nil. £504,044 
£9 15s Nil. £9 15s 
Price. Market Value. 
12 £125,600 
haus 9% £297,900 


After providing for expenses of management, interest 
accrued on deposits, rebate on bills current, tax on note 


| 
| 
| 
| 
| 
| Ordinary sh 
| 
| 
| 





NW ealcé 
\| $ssie 
i Srcicé 
{| “melEs 
te ws 
| 
|} 1920...) 103 
t} asm 103 
+} 1912... 112 
} 
|} 1915... 108 
1} 1914 ..| 110 
1915 ..' 108 
1916... 107 
1917 108 


| 


Capital 
and 
Per Cent 


Reserves. 


z 
579,280) 118 


599,280 12°3 
619,280) 118 
639,280' 126 


639,280; 12°5 
679,280) 13-2 
699,280) 12°8 
719,280! 13°7 


Bills | 
in 
Circula- 
tion. 


— 
474,020 
336,585 
416,531 
311,828 


392,980 


LIABILITIES. 
Un- is = 
divided| ~ | Notes... ~ 
Profits | fy = 
ss an 
21,878 04) 138,752 28 
18,46, O4 128,851 26 
20,084, 04) 27,758 05 
’ 
| 
20,269] 04) 22,054 O4 
a 
20,860) O4| 20.163 O4 
24.651 O5| 19,108 O4 
25.851; O5| 18525 O03 
22,508} O4) 18235 03 


| Per Cent 


Deposit 
and 
Current 
Accounts 
Per Cent 


» 


5,723,926 
3,796,311 
4,157,674 793 
4,092,053 80°5 
Si83brS B18 


4,418,711 81-0 
4,316,747 826 


754 


778 


INCORPORATED 1893. 


circulation, income-tax, land taxes, and making provision 
for bad and doubtful debts, the net profits for the half-year) 
ended March 31st last amounted to £27,024, making, witb) 
the sum of £5.484 brought forward from September 30, 191% | 
a balance ot £32,508, which the directors proposed to 
apportion as follows: dividend at the rate of 7 per cent 
per annum on preference shares, £510,642; dividend at the| 
rate of 7 per cent. per annum on ordinary shares, £4,733), | 
to the reserve tund (making it £280,000). £10,000; and to 





the officers’ provident fund, £1,000; leaving a balance of 


£6,133 


Total 

Liabili- 
ties or 
Assets. 


£ 
4,937,856 
4,879,373 
5,241,327 
5,085,484 
5,119,609 
5,116,359 


5,455,065 
5,233,164 


to be carried forward. 


Cash in ; ; ; 
Hand, at! = |Cashati = 
| Bankers,} © (Call and = | 
and Aus- | Short | rd 
tralian | | Notice s | 
Notes. | i ;™ 
£ rt 
1,270,798) 25°8 245,000) 50 
787,211,161} 115,000 24 
777,419} 14°8| 175,000) 3:3) 
‘thoe 
972 518|192) 85,000, 1-7, 
| j 
774,458) 15°) 365,000) 71) 
1,093,339) 21-2) : 


926.122! 17-0) so 06 
1,338,230! 26-4) : 











ASSETS. 

oo Discounts, i A 
| = Advances,| = | Real | 
Invest- & and Bills | 3 Estate 

ments. | ~ jandRemit{ , and 
© | tancesin | 2 Pre- | 

& | Transit. oo mises 
£ z ee 
141,561, 29 2,850,829, 576 429,668, 
132,49 27, 3,625,081 74:3} 219,132) 
134,766 25 3,943,526 75°4) 210,616 

} j 

109,023, 22 3,716,034) 72°9) 202,909 
107,560 21| 3,676,985 71°9| 195,606 
101,158 20) 3,724,778 730 191 08 
212,191; 39 4,089,314 749 197, ral 

236,707 4-5) ; 3,462,032 65°5 1%, 


————————————— 
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Total Funds Exceed 


Claims Paid Exceed 


| £17,000,000 Peart: £98,000,000 


| COMPANY 
| | tee Pe 


| edhe (iki 
} MIAN en iss 
LONDON.EC 





| Chairman : 
| Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.1. 
| 


| FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, Etc. 


ANNUITIES GRANTED ON FAVOURABLE TERMS. 


General Manager - - * SIR GERALD H. RYAN, 


PIONEER LIFE 


| Assurance Company Limited 
| RECORD OF PROGRESS 


i 
1 


eR - 


= ae 


FIRE OFFICE LIMITED. 





HEAD OFFICE . 50, Regent Street, W. 





oY oe : ~ 
| Life Premium Life Assurance Potal Claims 4 


Income Funds paid to date j? 

|| 1901— £22,308 ¢9,175 £39, JOO . 

| 1909 ‘72.680 47.623 £172,000 

/1917—£107,437 £143,165 ¥441 000 | 


RECONSTITUTED 
1906 


FOUNDED 


'\Chief Office: 67, Dale Street, LIVERPOOL. 1807 


} 
Zi! 
' 


A 
| 
S| 





Scottish Temperance 








| 
Life Assurance Co., Ltd. | 








CITY BRANCH . 4, Lombard Street.) 


| ABSTAINERS’ SECTION, | 

| ~_ ‘pecially reduced rates. Policies issued Fire—Loss of Profits following Fire punaaan 
vas . e rs : ’ n— |! 

| Providing for Sickness, Accident, Death, or Accident and Disonee. 3 Party and Drivers’ Risks || 

i ; 

| Old Age. eae Car and Lift—Burglary and Theft— Plate | 

a Glass—Fidelity Guarantee—and other classes of | 

| Agents wilt tia laa business. 

@ this f th t attractive Offices to ——— os 

| —— APPLICATIONS FOR AGENCIES INVITED. 


j || 
| 
| Head Office—109 ST. VINCENT ST., GLASGOW. Branches in all important centres throughout the | 
|"ondon Office—g CHEAPSIDE, E.C. United Kingdom. | 
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Ordinary Shares 
Per Share 
Preference Shares 


Per Share 


Ordinary 


Preferenc 


oo 
Z Z ~ ve 
=e < 
Se| oor 
ZO sag 
w 
= 

2 

% 2,160.0 
113) 2,220,00 


12 2,250,0 


3,581,159 

87 3,643,321 

93 202,323 

102 2,409,132 

148 204,42) 
: 260,3. 


mK © 
2 
ed 


nb eb ts 
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a OW ae 
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4,000,000 


Per Share. 


£2! 
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2 
150, 1,380, 


15] 


= . 

oe 

ts = 
£3| 3 
= ¢ ea 
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[ Se | 


Paid 
£9 


ubscri bed. 
£95,659 
10s 


£2,117,350 £2,11 


LS 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1856. 


Capital 


up. 


659 


10s 


7,550 


£10 - £10 


Price. 


Callable. 
Nil 
Nil 
Nil 
Nil 


Leserved, 
Nil 
Nil 
Nil 
Nil 


Market Value. 


3 : £143,488 





‘ 
e 5t8 
LIABILITIES. 
; .| egee 
< = 3) Sses 
© Un- © » =.= = 2 
~ \divided| © | Notes. | = Seas 
© \Profits.| 2 2i¢& Sct 
£ £ £ 
1156, 170,182 12 255,479) 18 466,615 
0 14°3! 161,833: 12 270,729 17 551,753 


x 


Ras 


Paid-up. 


£ 
2,000,000 


Pe 


300 


145 


114,131 


29°4 


33°0 


10,047 
28,449) 02 


441; 42,108 06 
1 50430! 07 
131, 3476) 04 
128, 35,317; 04 
139 = 37,987' 04 
155 39,436] 04 
148 52,223; 0% 
155, 51,922) 05 
151) 51,756; O5 
148 51,754] 05 


COMMERCIAL BANKING COMPANY OF SYDNEY, 


CAPITA! 
Calla 
x 
Ni 


r Share. 


£12 10s 


Per S} 


Ni 


218.852 


145,029 
133,101 
157,504 
150,798 
215,622 
163,20 


21,21€ 
13,167 
21,052 
39,125 
52,384 


61,129 


ble. 
l. 


159,21 


ed 


2,275,6K 


ooorr 


79 
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06 


1,930,198 
1,531,189) 
1,093,798 
1,021,242) 
723,147) 
1,106,952 

612,764 


330,318 


377,023 


276,338 
579,743 


Reserved, 


& 
2,000,000 


er Share. 


£12 10s 


LIABILITIES. 


& Un 2 

. | divided = 

2 | Profits.) 2 
& 

10°8 106,960 


Notes. 


& 


O8 392,439 


= | Bills 

S in 

, |Cirenla 

_ tion. 
& 

31 447,532 


Per Cent 


Per Cent. 


3°4.10,722,159 
35 12,362,473 


2:1 12,640,827 
In 
*)) 8,093,791 
4 7,457,563 
8 3,572,190 


SCOTTISH, 


Iw OW 2 OWHw 


hh OH ~Id 


£1,257,200 


£ *. 
= 2.21 ¢ 
25% =| © 
OS eel er 
acu oi ~ 
ee@coeo h 
~ “ols 
im VS e 

|) 


— 


of 


pre cess 


3,650,771 
5,495,010 
6,425,886 
6,508,823 
6,321,902 


6 7,168,789) 73°9 
‘7, 7,091,970) 75°9; 
‘3 7,139,864; 72°6 
9) 8.085.900) 78°2 


780 
893 
81:3 


66°2 
64°35 
49°3 
535 
59°5 
65°5 
693 
716 


The net profits for the half-year ended June . 
amounted to £64,370, which, with the balance brous 
ward, £7,384, made an available sum of £>71,- 
has been apportioned as follows: 
shares at 4 per cent. per annum, £42,347; reinstate: 
of capital, £15,000; reduction of bank premises, 
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leaving £9,407 to be carried forward. 


Total 
Liabili- Cash in 
ties or Hand 
Assets. | and at 
Bankers. 
£ 


£ 
1,961,940 
1,866,949 
15,554,128 


reconst! 
12,207,049 
11,621,644) 
7,250,463 
6,840,874, 
9,226,129 
9,812,938 
9,409,228) 
8,839,438) 
9,695,345) 
9,358,511] 
9,838,304 


1,782,844 
uction, 
1,114,835 
1,063,142 
1,129,747 
1,291,571 
1,739,007 
2,162,419 
1,458,187 
1,547,774 
1,619,964 
2,313,688 
2,012,173 


ESTABLISHED 1834. 


Market 
Value. 
£ 
720,000 
Per Share, 
July 21, 1917. 
£234 


» #f/2 
Sos 5 
AS. = ~ 
g@es5 |» 
= 
oe 
10,365,404) 81°8 


10,781,083) 81°0 


| 

11,218,715} 81+ 
process | of 
10,360,183) 80°4 
9,506,254) 78°5 
11,134,777) 76°1 
12,338,812} 79°4 
18,321,058] 89°7 
20,090,168) 81-9 
20,823,525)! 82°¢ 
20,013,372) 81°6 
22,278,511] 81 

71,778) 84°4 
24,284,844) 83 


418) 82] 


The profits for the half-year amounted to / 146.3 
with the balance brought forward, / 52,758, a total ot /1 
Payment of a dividend at the rate of 10 per cent. per annum 
absorbed £100,000, and {40 ooo was transferred to the reserve 
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= |Call and 
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© in 


£ 
90,000 


91 
91 
156 


19°0| 520,000 

18°8 1,120,000 12°2 
22 375,000 3 
154 855,000, 91 


17° 

16°7 
248 
20°5 


1,112,000 


688,00 


London. | 


50,000 


460,000 


466,000 
10,346,896), 1.999.209 19°4 1,566,000) 15°7 


36 506 


) 126 
1,585,000 16° 


390,000 2° 


ASSETS. 


Invest 
| ments. 


Per Cent. 


591,195 3% 


104,600 0 
87,100 
$89,145 1 
130,750 
86,756 
118,382 
58,600 
42,830 
4 75,581 
3 123,404 
‘T 240,212 
2 23.493 


LIMITED. 
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dividend on 


nref 
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prei 
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0,1917, | 
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12,592 s 
10,4218 
9.910.992 
4,113.2 x 
4,287,038 62 
5,092,053 
6,145,252, ¢ 
6,533,784) 69 
5.548.968 62° 
5,962,165) 61°4 
5,563,284 
6,348,35 
5801.54 


fund, leaving £59,094 to be carried forward. 


Potal Cash in 
Liabili Hand, at 
ties or Bankers, 
Assets. and 
Australfan 
Notes. 
2 
12,692,335 1,999,235 
13,311,252 1,589,273 
13,750,515 1,577,787 
reconst ruction. 
12,895,601 2,274,749 
12,108,532 2,379,230 
14,662,914 3,538,088 
15,529,856 4,544,200 
22,710,073 5,106,622 
24,555,826 5,832,722 
25,183,901 4.463.915 
24,526,044 4,135,811 
27,301,279 6,393,276 
29,705,835 9,722,172 
29.087.8437 6.93780 
Li RO4 737 


AND AUSTRALIAN 


= | Cash at 
~ Short 
1a all in 
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x 
‘ 
120 


~ 
-~1 


He NNR 
IMnNO+SeS 


495,000) 


» 1,571,669 

7 1,010,375 

7 1,068,744 

68 1,505.00 
34) 1.851.564 

28 279.737 

258 773.035 
24°® 9 x¥ 


BANK, 


Re gristered 1593 under English Companies Acts. 


1,400,000 10°5' 108,252 O8 414,611 31 607,32 
| 1892 153 1,420,000 105 106,949 O8 385.868 28 618,983 
18393 139 
1894 13], 1,896,435 14°7, 52,994 04 301,513 2:3 284.47 
} 1895 128 1.974.869 163 55.846 Oo $95,175 2°5 266,388 
1900 137, 2,010,000 13° 76,526 O05 427,859 2°91,013,952 
1905 146 2,070,000 13:3 93,654; O6 428,059 28 599,33] 
1910 186 2,840,000 125, 156.471. © 68,955 25 825,609 
19] 194 2,920,000 11°9, 155,660 O6 317,521 1°31,053,477 
1912 202 3,218,899 128 169.540 07 18.894 02 922.848 
19] 201; 3,330,000 136 194,571 O8 3.707 O1 957.594 
19} 212 3.680.000 13 207,11 Oe 21.80% 011,113,851 
19] 203 Ut 197,734 169 O1 655,369 
19} 208 R ivy 13] 2799 5R {y7 149 Ol 7 5 x 
1917 207 yy 199.994 l 1 1 1.462 
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1,055,800 


705.800 


455,80 
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2,841,175 
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9,467,900 74°7 
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10,699,518 77 


9,517,653 73°8 
8,875,902 7 
9,045,0% 
8,723,456 562 
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16,162,641 64 
15,854,405 64 
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£:43,155; the purchase and cancel 
inscribed deposit stock cost £14,385 3 


'? 


Fe cpr aise 


One ‘ 


hae EE: 


o 


5 






1 


peat eae ae aS 














LAs heb amen eee 


rc 
SAEED “Sendpeiiienamtamennnnhniceneeckamennes 

j 

j 





October 90, 1917. |} 


NEW DEPARTURE 


IN 


LIFE ASSURANCE. 


Policies can now be effected under 
the ordinary WHOLE LIFE and 
ENDOWMENT ASSURANCE 
TABLES at the LOW TABULAR 
NON - PROFIT RATES, 
and 
can be TRANSFERRED to the 
BONUS TABLES at any sub. 
sequent time. 


Apply to— 
Clerical, Medical and General 
Life Assurance Society, 
15, St. James’s Square, S.W.1, London. 


Notr.—The Society grants Assurances to under- 


average lives on equitable terms, and Annuities 


to impaired lives at enhanced rates. 





Some Opinions of 


MR. HARTLEY WITHERS’S 
New Book 


Our Money & the State. 


3s. net. 


, Merning Post.— Like all Mr. Withers's books, it is a m¢ sae L of 
cidity, for there is no writer, in our judgment, who is so successful 
in popularising financial subjects, without ever descending to the 
Tivi 


Journal des Economistes—“ La lecture en est facile L’auteur a 

itude des argumentations précises et claires ; il n’abuse pas de 
eradition et il cherche & convaincre le lecteur ou l'auditeur par 
pose des faits sans pédanterie.”’ 


Daily Neu “The kind of book that everyone who has to pay taxes 
or * paper money will be able to read with interest.”’ 
Fi tncial Times.—“ The book is quite sound, and it can be recom- 


mende 1 to all who desire to obtain an insight into what is pre- 
eminently a subject of the day.”’ 


OTHER WORKS BY MR. WITHERS. 
War and Lombard Street. 
3rd Edition. 3s. 6d. net. 
International Finance. © 3s. 64. set. 
Poverty and Waste. 3s. 6d. net. 
The Meaning of Money. 


15th Impression. 3s. 6d. net. 


Stocks and Shares. 4th Impression. 
7s. 6d. net. Cheaper Edition 3s. 6d. net. 
Money Changing: fine 
3rd Edition. 3s. 6d. net. 


LONDON: JOHN MURRAY. 
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WINE 
LIFE = PROPERTY 
ASSURANCE 


—-COMPANY, LTD. 
All classes of INSURANCE, 
including LIFE, FIRE, 
MARINE, ACCIDENT. 
PROPERTY INVESTMENT. 
WAR RISKS, EMPLOYERS’ 
LIABILITY, etc. at very 


favourable rates. 
Prospectus on application. 
REEL IE EREN ROT 


ASSETS - - £1,000,000 


| __ Managing Director: J. FRANCIS, J.P. FSS. | 


Head Offices : 
NATIONAL HOUSE, NEWGATE ST., LONDON. E.C.1 


AGENTS required in all Districts. 


Special terms offered. 























BOOKS:FOR THE USE OF BANK OFFICIALS. 


EASTERN EXCHANGE 
CURRENCY AND FINANCE, 


piadtsing ¥. SPALDING, 


{[nstitute of Bar 





13] shie a nraneris 
This volume contains, in a form readily accessible, a r 
authenticated account of the somewhat intricate s 
Eastern Exchange 


75 pp., 10/6 net 


In demy 8vo., cloth gilt, 
Foreign Exchange and Foreign Bills 
in Theory and in Practice, 


By the SAME AUTHOR. 


The Foreign Exchange quotations and the Cour 
in the daily newspaper are explained istrate 
th rat 
\ suc ct account ol the effect of e Wa 
’ f oe s ¢ 
m ey @m arket t t 
work catia second part thereisa iu yun 
! ; a 
and ne lati f betw allt rt 
. np! € ene 
I nples a 
I ‘« 7 5- 





Published by 


SIR ISAAC PITMAN AND SONS, LTD., 


1 AMEN CORNER, a E.C.4, 


. ¢ Th mpson's NARY OF BANKIN 
re she mf 

who are a P - + ANVANCES 

21/- net); F BAN BA D hae: ‘fan 
Bags! aw ‘ } A cal I , . 

ro~. Manar F A “a ' 

c ¥ 
HANGE ANI DA as 
N 
id Powe bE : 


OF ALL BOOKSELLERS 


Fall particulars cf the above Books post free on application. 
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Paid-up. 


+497,740 
£10 

171,930 
£10 


lity prepaid by trustees. 


Price 


half-vear 


LIABILITIFE 


allable. 
1,500,000 


Per Share. 
£5 
ir ended March 31st last 


LIABILITIES, 


Notes. 
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116,439 
110,513 
109,822 
211.605 
247,126 
268.559 
272.680 
268,270 
257,985 
255.899 
465.515 
535,665 
918.026 


Per Cent. 


ro 


48 oy 265 18°6 1,605,027 
48 470.596 205 1434.%6 629 
50 265,176 122 1,534,641 702 
60 478,821 135 2.510.754 70-7 
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LONDON BANK OF AUSTRALIA, LIMITED. 

REGISTERED 1893. 

1916, after providing for all expenses, land t 
and tax on note issue, was /69,288, which 
balance of {24,791 brought forward, made 
sum of £94,079. A sum of £25,000 was 
|reserve tund, and a rant to officers’ pr 0% : 


-— Market 
Reserved. Valne. 
z £ 
613,787 410,600 
£12 10s 8} 
Nil : 176.200 
Nil eer 104 


The balance of profits for the year ended December 31, 





Market Value. 
£1,152,109 
£321,100 


‘nded March 31st last, 





25 
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or one smc = 
=a zone 

~»™ al = & © ~ 
a2 ~ 5 *® =: 

Ba £1 ~' 

_ <i & 


$50,863 136 1,847,256 718 


2 360.625 134 1,941,458 72-2 


606,742 23°55 1,613,609 6 


8 


415,309, 95 3.218.481 73-4 


45 536,798 99 4,306,295 726 
44 


606,775 98 4.296.328 691 
837,49 128 4,357,926 668 


3°9:1,058,780 16°0 4.229.440 63 7 
“7? 


899,674 12°9 4.304.654 61° 7 


62 699.095 94 4.7 740.397 63°7 
65 841,555 10-2 298.296 ot 
105 832.0% %4 5472552 625 | 
lociudes discoun 


aeeeeneceneecnesessunne 


final dividends of 7 per cent. on both seeleeaie 
ordinary shares took / 23,199, leaving 420,681 
forward. 










aX, inco me -tax, 


with the| 
an available! 
a dde “d to the) 
ident fund! 
£23,199, and] 
and 
to be carrieg 


absorbed 2.000. Interim dividends absorb 





LIABILITIES. ASSETS. 
. ; ; Tota , 3S . “ 
= = eis 22,2. Liabil | BS gies, sk 
Un . S| Bills |S (Sseei5g |) eso 216 8". aio |ze3 2 168i 
divided “al Notes. 4 Pavable x = : - Assets S cy z = - - == . * = 5 i 
Profits. © = Ke. » +h 1B , 5% 2 ie = mi © ees ~ = . | 
z a £ ee ‘s s : - 
71,877 269,665! 3:0 721.071 8-|5,656,733 740| 8,999,346), 1,042,901 116 959,470 |106 6,629.80 61.166) 4 
56,315 271.556 3:0 728,814 8°0/5,769.633 74°0| 9,146,368) 1,175,365 128 900,808 98 6,692,7% 77 398) 4) 
7,958 218.828) 25 577.537 6€/5.588,235 75°3| 8,752,558) 1,006,670 114 896,594 |102 6,466,428 Bob) 44 
5,987 181,302) 22 295.961 3°7/5.013,464 74°6| 8,051,869], 1,316,846 163 790,288 | 98 5,560,660 691 384.074 44 
12,597 163,900! 20 523.320 6°4/5,652,138 696, 8,119,003) 1,442,731)178 782,739 96 5,509,544 § | 
15,895 158,025] 20) 499,113 6°4/5,365.946 71°5, 7,795,406) 1,415,865 181, 517,398 | 6& 5,476,272 7 870, 46 
24,989 173,336] 2°7) 819,431 12°€}4,564,790 70°2| 6,498,411), 1,033,227,15°9, 756,191 | 117) 4,327,295 & 700! 54 
34,756 106,144| 1°9| 667,663 12°0/4,193,690,75°6| 5,550,081 986,151 17°7 658,467 (119 3,522,296 63 187} 4 
52,810 171.873, 2% 838,075, 12°7|4,909,921 74°3| 6,608,409), 1,073,421 16°35; 1,205,229 182 3,943.8 04) 54 
55,483 23,226, 03, 779,194 11°1/5,464,363 78°2)| 6,990,494) 1,269,892 181 964,019 138, 4,374,024 ¢ 2569! 55 
55,541 11,208] 0-2 1,032,043 14-0/5,571,753 75°3| 7,388,938) 1,264,570 172, 1,178,073 | 160, 4,554,301 61 1.994) 53 
43,978 8,344; O1 971,898 132 5,490,278, 75°0| 7,332,891) 1,276,385 17°4, 1,414,858 | 19°2) 4,358,778 ‘3701 34 
51,488 7,155) 01) 683,358, 10)3,151.572 75°0| 6,862,405|| 1,292,088, 188) 917,575 | 134) 4,378,277 658 274.465) 44 
47,988 6,249} 0-1) 711,268 .497,148 75°%| 7,262,240), 1,345,810 185, 1,000,244 [138 4,626,631 ¢ 89.5551 49 
43,880 5,874 0-1! 803,982 Lol; 723,550 75°2| 7,601,956|! 1,660,462 21-9, 1,140,041 | 146) 4,510,885 59 0.5701 4 
NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 
Carrran—— _after deduction of all expenses, including £10,;04 for note, 
oes eo se aan income, and land taxes, amounted to £78,039, which, with 
Ase, avii. SS . 
. , “ne r balance brought forward from previous halt-year, £13,095 
£305,780 Nil, il. made a total available sum of £91,132, which it was 
£10 Nil. Nil. proposed to appropriate as follows: transfer to reserve fund| 


account, £20,000; reduction of bank premises, / 5.000; 

dividend at the rate of 7 per cent. per annum on pre rea 
shares, £10,702 5 dividend at the rate of 7 per cent, ra 
annum on ordinary shares, £541,735; leaving to be carried] 


forward a balance of £13. 605. | 


S. ASSETS. 
; F Total r . 
= — in = = — Cash in - = Billsand = = § : R : 
~ ire > * les OF Hand = \Invest- & | Remit- | 3 Sc 2 bist = \\ 
Notes. | lation, | Y = || Aeeets. || andat | 5 | ments. ¥ | tances|> | S38 | & = is 
£| a. |§ 5 Bank. | = s in Sizs if iP 2 
os - - ™ |Transit.| ™ - < = 26 
* ps 2 . z 4 s : s x } 2 } 
372,960 311,612,254 152) 8,554,428 692 12,233,573, 1,942,560 15°9 307,100 23. 1,649,681)135 7,914,632 649] 419.600 34] 
384,574 3:0/2,199,795 175 8,344,287 654, 12,706,914 1,259,684 99 758,100 6-0 2,063,506 16°2 8,182,098 644| 443,526 | 35] 
322,170 2°>)1,971,325 SS 8,818,349 68:5 12,873,220 1,198,968 93 811,100 6°3 1,686,656 131 8,643,690 672, 552,806 42] 
n process of reconst ruction. 
250.127 2°35, 842,180 7-9 7,856,593 738) 10,645,232 1,773,392 166 591,930 55 924,776 87) 6,891,664 64°9, 465,470 « 
266.200 26 675,494 65, 7,493,272 725, 10,351,694 1.687.330 164 700,280 6°8| 1,668,590 161 5,813,941 562, 461.553 4 
529,222, 55, 779,352 8°53 6,185,617 65°7 9,410,235 1,556,344 166 736,210 78 645,656 68 5,542,456 589) 929.569 | 
245,939 2°6)1,154.448 122 6,447,022 67°8 | 9,494,027, 1,487,595 157 727,624 77) 923,663 97 5,666,354 597) 688.791 72 
$30,967 2°5'1,525,994 11°5 9.648583, 725, 15,291,767 2,235,979 168 476,193 36 2,078,101 15°7 8,017,862 60°3| 483652 St 
540,101 2°4'1,598.836 11-2 10,554,725 737) 14,319,180 2,506,844 176 513,383. 36) 1,158,069 80 9,672,564 675 468,320 33) 
64,057 0°4'1,184,234 8°1.11,392,613 78°) 14,551,687 3,053,117 21:0 444,314 3-1) 1,030,761 71 9,577,225 65°8, 446.2% 
+5538 0°3)1,010,265 75 10,448,630 77°3|| 13,521,690, 2,353,552 17-4 705.531 5°2| 1,205,158 89 8,818,171 65°2 433.278 33 
38,981 031,316,066 90 11,282,630 76°5| 14,611,807, 2,854,452 195, 567,852 39 1,451,385, 99 9.306.647 638 431,471 23| 
36,225 O'S, 924.405 6°5 11,081,514 78-2) 14,173,694 3,298,421 23:2 585.036 41, 949,042! 67 8,914,253 63:0| 426.941 50) 
34,690 0'2'1,123.960 7°7 11,239,288 77-1) 14,575,697, 3.070.985 21-1 377,518 26 1,359,889 93 9,343,903 64:1, 423,404 29) 
35,538 02) 969,046 6-4 11,795,346) 78°7)| 15.017.282, 3.727,768 248 417.283 2:8) 1.567.552, 10°3. 8,885,792 59:3) 418.887 “| 
NATIONAL BANK OF NEW ZEAL AND, LIMITED. 
REGISTERED 1872. 
Marke 
ee ee to £153,645. making. with the balance brought forward. 4 
S “a total of £195,754. Dividends at the rate of 13 per cent. for 
Nil. 255,000 the year absorbed 497.500; bonus to staff. £8.500. and| 
Per Share, Sept. 30, 1917, there was reserved for depreciation of investments, £* y0095 | 


reserve fund, £15.000; pension and gratuity fund. /4,000;) 


amounted | premises. {20.000 ; leaving {42.754 to be carried forw a 


ASSETS. 


Liabil Cash in : : Ss _ [Bills and| , {Land & Propty. 3 
hen Hand, at! ¢ og “ S| | Remit- | ¢ |Prem. & Furn-; § 
Assets, (oankers.| 3 = |=} 22} & tances in| © | ture, Bldngs& | ¢ 
* & at Call) > _ - => 1|~ | Transit | ~ | Sundries, s 
& Short} ¢ es =| “% |S | and Ad- | 5 | cluding Cover | 8) 
Notice | = = = |™ | vances. | © |for Acceptances 
2 Py z , z 
2,574,510 280,078) 10-9 : 2,166,884) 84° 127,548 49 
2690,122) 520,980 119 2,241,679,834 127503 47 
576,797 396,230/154 2,053,245, 79°7 127,322 49 
2,441,043 350,249) 14-4 , 5 80°4 126,998 52 
SBS 088) 304,075) 15:3 “1'BeaeA5 81-2 126,330 «53 
2.184.102 358,024) 166 -. | es | 71/699,836, 77°6 126,242 : 
3,551,189 649.024)183 68481 19 || | *2.741,453, 77°2 92,231 =. 
4,386,726 873,037,199 206,388 4°7 581,275) 13-2 2,645,409 60°5 80617 18 
5,951,312 1,374,319) 232 532,178 9-0) 674,328) 11-4) 3,282,772, 55°3 67.715 | 
6.215.785 1.351.565 21-4 443,132 7-1 789,136,127 3,578,260 576 né2 12 
6,527,808 1,317,812) 20-1 422,858 6°5 828.950|12°7 3,879,858 595 73,330 13 
6,641,961 1,041,201 15% 492,708 7-4| 879,973,132 4,141,787, 626 82,292 13 
6,976,044 1,171,137, 168 522,415) 7-5) 808,555| 11%, 4,388,181| 629 85,756 7 
7,444,585 1,233,272 16% 659,067, 88,578,162) 78 4,813,047| 647 161.037 24 
8.224.125 1,295,801) 15°7 1,161,124) 14-1) 697,357 85 4,899,171) 596 170672 7? 
8.786,88%, 1.616.443) 18-4 1,460,201) 166 590,364! 67 4,957,942) 56°5 161,938 18 
ts 





2, A aD tc te i> 





ne “tax, | ; 





—SSSSSoOaoOaOaOaEoE— se 
ae TEATS a sidieaamias i t 


Number 


LONDON AND LANCASHIRE LIFE AND GENERAL 


| i i 
LIFE, FIRE. ACCIDENT. BURGLARY. i E i 





LONDON CITY MIDLAND BANK | =| 


ESTABLISHED 1836. LIMITED 








Head Office - 5 THREADNEEDLE | STREET, LONDON, E.C.2. 


Foreign Branch Office | 


Shipping Department | 7 - 8 FINCH LANE, LONDON, E.C. 3. 








Subscribed Capital - £24,895,992 
5,186,665 
4,341,000 


Paid-up Capital 


Reserve Fund 


Deposits’ - - £201,198,853 
Reserves” - - - 51,707,814 
Bills of Exchange 26,937,544 


The Capital sas Tean increased £405,872 
And the Reserve Fund increased £341,000 


by reason of the Belfast Bank gration 


NATIONAL WAR BONDS. 


We invite you to make your applications through 


this Bank. 








tt wt nes 


OVER 1,000 OFFICES IN THE UNITED KINGDOM. 


ASSURANCE ASSOCIATION, LIMITED. 
ESTABLISHED 1862. 


Head Office—6G6G and 67, Cornhill, London, E.C. 


is gi an highest dab " Ne pt EERO ARES cll Wy stestten ee I robes yy 
pee pres ess La, es, AES Ran i a Oy assy ony staal 
iy se “ wae + iat pune Vite sive RS aay os 
Re pt end r va oe ner : “ 
paar ‘ei ecmae leandbbelitndapeite nbditiiniigalad chases ease ag EE Ue Ac itepawhinm inne 


TOTAL FUNDS AND ASSETS EXCEED.. ... £4,400,000. | 


LIFE ASSURANCE OF EVERY DESCRIPTION. 
LOW RATES. SIMPLE CONDITIONS. WORLD-WIDE POLICIES. 








had on application. tt a} 
Pr es and every information may be i . 
ospectus WM. ZZ NEAS MACKAY, General Manager. ‘ a 
on as ee é j 
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Year 
Ended 
June W. 
Branches. 


Number of 
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QUEENSLAND NATIONAL BANK, LIMITED. 
INCORPORATED 1872. 


{ 
| 608 a 
Number. 
-- — ——CaPitaL————— - —— 
Subscribed. Paid-up. Callable. Reserved, 
£ z z £ 
800,000 480,000 320,000 Nil 
Per Share. Per Share. Per Share. Per Share. 
£5 £3 £2 Nil 


Interminable inscribed deposit stock, £3,091,669. 


Market 
Value. 


£ 
760,000 
Per Share. 


£4) 


allowing for rebate on bills current, interest accrued o 

posits and interminahje inscribed deposit stock as 
| provision for bad ana doubtful debts, amounte 
| which it was proposed to deal with as follows : 
_positors’ repayment fund, £51,896. 


a 


‘October 20, 1917. 


» and making 
d to £51,896, 
Private de. 


j 
Je. 


A repayment of od 


in the { on the amount written off the ori 
receipts was distributed to the stockholders 


| 30th last, simultaneously with the half-yearly 





LIABILITIES. 
lel 12 PP] 2 lament 2 | 
iw Bic] = | ableto | & | Miscel-) & 
Soe | & | _Un- | & | theGov-| 5 |laneous! 5 | 

eae ,. | divided = |ernment| ; (Credits,) | | 

© | ® | Profits.. 9 jofQueens-| S |Rebate,| © 

OR Ee Tiana. | |e. || 
Con % | é i. |. é£ 
1,285,000, 128, 64,171) 06 *278,661 | 28) 497,936 50) 
{ | | 
11,285,000) 12°5; 56,091, O05 *302,764 29) 288,721 28 
1,285,000 128, 57,230) O6 °273,075 | 27) 186,249 ae 
Fae n 
| 609.9431 63 43,593 05 222,000 23 524,906 5-4 
738,009, 73 47,618} O5 242,000 | 24) 626,998 62 
3,541,394 483 12,000) 02 2,068,526 | 282) 273,762 38 
,3,571,848| 46°0, 12,000! 02 1,377,563 ar 426,896 5°5 
3,589,038: 391, 25,000/ O03 430,489 | 47 476,483 52 
3,599,163, 371, 36,000| 04 344,391 | 36) 424,070 4-4) 
3,611,260 37-3; 48,159 05 258,293 | 27) 78,388 08 
3,635,087 34°7' 48,214; OS 218,293 | 21; 83,682 08 
3,725,669 35°3 50,090, O05 86,098 | 08 162,150 1° 
3,749,669 320, 51,746, 04 .. | .. | 377,465 32) 
3,771,669 Al, 51,398; 05 | §96,921 54 
3,795,669 324, 51,896 0-4 | 484,016 41 








‘The net profit for the half-year ended June 3oth last, after | payment. 























ginal deposit 
on September 


interest 
ASSETS. 
FF I test oy rn ern 

e 23 é | taal. Cash in | E | oom 4 e . ; = | Discounts, eie¢#i¢ 
7295/8 an | Call and | ; nvest-| © vances, © | Sct 1 é 
Re E ¢| a Assets. and at | - Short | > ments. | - and Bills | ° | & ie . 
A Osis | Bankers.| 5 |Notice in) S | | © jin Transit, © | F 5 = 
“je S&F tondon | |_| Rika 

£ | oe ee ee ee ee Ue eh 
7,885,930) 78°8 Loot ee 1,195,052)119 154,575 | 15 3094 31) 8,073,215 |80°7 279,420 24 

| | | | | 

8,379,931) 81°5 10,312,507 1,296,953;12% 105,000 | 1:2; 464,085) 4:5, 8,151,686 | 78% 294.783, 24 
8,256,157) 821,| 10,057,711) 1,247,351/124, 95,000 | 0-9 198,554) 20) 8,216,395 817 wos 3 
process | of reconstruction. | 7 
8,272,759' 85°5,, 9,673,201'| 1,625,594) 169 100,000 | 10) 42,122) O4 7,612,468 787 293,017 3% 
8,419,411! 84°6., 10,074,036) 1,907,824)18°9 170,000 | 17; 41,976) 04 7,669,167 76:2’ 285,069 24 
1,432,703) 195, 7,334,185) 1,381,550' 188 390,000; 53) .. | .. | 4,554,795 | 62°2 1,007,840 137 
2,395,677, 30°6. '7,785,984)| 1,090,307,14°0 385,000 | 5:0} 43,435; 06, 5,538,122 | 710 729,120 94 
4,606,614 50°7| 9,127,624| 1,833,134, 200 665,000 | 73, 134,900) 15 6,205,241 680 289.49) 3 
5,252,263; 545 | 9,655,887! 2,411,900,250 550,000 | 5°7) 133,800) 14! 6,267,092 64°% 293,095! 34 
5,700,242) 58°7 9,696,342; 2,127,039) 220 365,000 | 38 118,700) 1°2; 6,788,475 |69°9 297,128) 3) 
6,429,747, 61°9 10,415,023) 2,577,037, 246 395,000 38, 118,700; 1°1! 7,027,240 |67°7 297,046, 28 
6,560,809 61°9 | 10,584,816} 2,361,980: 224 795,000 | 75 118,700) 11! 7,004,010 66:1 305,126 24 
7,591,693, 64°4 | 11,770,573, 3,963,193 336 401,800 | 34, 166,200) 14 6,925,559 58% 313,821 27 
6,631,818 60°0' 11,051,806} 2,290,797 206 175,300 | 16; 838,700) 76) 7,408,752 67:2) 357,657, 3 
_7,3621826 651 11,690907| S034 883,259 628,840 | 54, 476,980, 41) 7,216,421 [617 S572K0 2s 


* Notes. 


ROYAL BANK OF AUSTRALIA, LIMITED. 


ESTABLISHED 1888. 











London Branch opened June, 1914. 








_ @ 


un nw 


oO @hmre 


—_——— oR ne ncencetemnmatntioe Market =. The accounts for the half-year ended March 31, 1917, show 
Subscribed. Paid-up. Callable. Reserved. Value. | that the net profits for the period, including the amount 
. . & £ + | brought forward, were £22,164, which were dealt with as 
= — senate wa. 386,250 follows: dividend at 8 per cent. per annum, £12,000; 
— — — Per Share. Per Share. | transferred to reserve tund, £10,000, leaving £8,156 to be 
3 Nil. 1th carried forward. 
A LIABILITIES, ASSETS, 
33 \°s —_ i 
sen isel sla ee Sarr Tt Ty || Total —— — : 
ses Sci - g/e] 3. |¢ 2] 62 |g] 23] 4 | viavii. | leis.es\ 4 id] 2 e]2) £28 < 
[ae Es! SoE 18) Fa | 8 8 | 2220/8 | Beis | 2 || tiesor | cam |S | Sed! & | invest. || 228] § | G25 ¢ 
| A Ze 243 3 32 | x, | Notes. » | Mest ly | fase | 5 || Assets. || and \ =3s¢2! ments, | ~ osei.is | 
pt wel ey A Ss AIP Ona pe EASE] | Se oak, 
| ssor | ee od £ er ore oa oe Se ee en é 
| a 260,763, 14°0| 16,070 O09 14,205, O7 435,919 22-7, 1,176,387 61-7} 1,901,344 -270,150/ 14-2) 326,007 171 111,000 58, 812,112 428 382,075 201 
| | 
1908 ...| .. | 280,000 131 19,958, 09 13,036] 06 558,732 260, 1,272,533, 594) 2,144,259, 309,989] 145! 301819141 28,400 1:3) 1,020,326, 475 483,725 2¢ 
1909 . wre 184) 22,158) 10 14,121) 06 — 490,268, 221 Manet ores 2,216,786 221,083)10°0) 328,172,148 2,630 Ol 1,130,257 S10 534,644 
i j | j ' 
| i ol ‘ | 
| 1910 .. 422,500 158, 23,118 09 15,877 06 658,018 246 1,543,8921581| 2,663,405 401,818) 150 343,628,128 39,088 1-5, 1,232,904 465 645,967 242 
j } ; } 
Lucia...) .. | 440,000 13:8) 25,358 08 18,917 OG 771,258 242 1,934,590. 606! 3,190,123 seaaseli78l 2 3524 690,845 217 
258 94, | 3,190,12 858! 57,862) 81 1,820 .. | 1,670,738 524 690,845 217 
| 1912..| .. | 460,000 140, 25,945 08 1.649 682,967 208, 2,119,381] 644| 3,289,930 567.235|17-2, 472959 14-4) 43,650 1:3, 11570155 478 635.941 195 
1915..| «. | $80,000 146, 27,4591 08 1,256 611,216 18%, 2,163,549, 660} 3,283,480 524,101] 159, 368,809, 11-2. 73,669 22 1,690,189 51°7 626,712 190 
|} 3314..| G | $0000 140, 29,165 08 1.103 700,053,197, 2,325,289) 65°5| 3,555,610 792,671| 223; 377,677,106 73,669 2°1| 1,590,682 448 720,911 202 
1915 ..| 6 2,500 160: 27,161) 08 961 495,363 14°8) 2,279,308) 68°4| 3,335,295 886,251/ 26%) 421,251,126] 69,955 2'1| 1,655,412, 497 302,424 90 
lH — | + 8-- be Be 462,381 12-9) 2,558,489) 711) 3,594,162, 753,630| 21-0 258,345, 72| 166.988 46) 2,065,633 575 49,566 97 
} g17...| 8 000 14-4] 30,156) 08  88C 622,675 160) 2,671,246) 68°8| 3,884,957 845,798] 218, 490,404 126| 138,140 35| 1,963,483, 506 447,152 11° 
| UNION BANK OF AUSTRALIA, LIMITED. 
| ESTABLISHED 1837. 
--—- --- CaritTaL—— - a rke . ~. £ . 4 
| Subscribed, Paid-up. “Callable. Reserved. — The net pront for the half-year ended February 2, oe 
& & £ £ 3 amounted to £233,133, including £71,858 brought forwarc. 
000, i . wr: 2335133; g £71,85! g 
| 6,000,000 2,000,000 Nil. 4,000,000 snenaee Dividend and bonus, at the rate of 14 per cent. per annum, 
er sn . . = P 
j; Per Share Per Share, Per Share. Per Share. Sept. 30, 19 absorbed 4140,000, and {20,000 was added to the reserv 
7 £2! N en pt. 30, 2917. : , : 
| 75 a Nil. 5 fund, leaving £73,133 to be carried forward. 
le. LIABILITIES. ASSETS 
| set lss : | tote creas 
i$sei$6| —- gia] 2 <5 ee aos pOSa Cashin! | | Money| _ ~ | . |Remitt’ne’s| , : 
, EES! S215] un. | 5 S|) 25,18 | Zee) 5 tiesor | Hand | Z| at call} 2 | g jand Drafts | = | | Fi 
=e Hm aes 0 | 31 O . = } oOjl=es | 5 : £58 s p and at | © 1 & Short | 2 | Invest- | © | it Transit,| = ren S 
e zm 8° 3 | pee » | Notes. » | Raen~ | a BSE S| > | Assets. |Bankers,| o | Notice | © | mente. i Discounts ~ | ses ‘ 
i | Sia | ait * a | ~ eiR Osis and in | © in | 5 | © | and 2 | x 
L mao snpsadll adie a ee __\Transit.| & |London. | * }™ | Advances. | ™ | sa 
1890 ..| 89) 2,500,000 150) 120,379, 6 408,652) 212,346,510 12313,795,044] 720| 1o,r7asas! a7absocl 1421 aco al ecg 431 i4dagio 772. 4igl2 2 
652, 212,346,510 99, ey sr 2,726,820] 142) 405,000, 21] 829,843, 43, 14,794,510 772, 419,112 2 
1891 ..| 92 2,500,000) 126) 121,003 06 447 32,565 5| |) 9.569.417 5,837 2 
oon See a + fom 13 ee ne ae 19,790,968), 2,569,417, 130) 160,000 0-8) 1,197,415, 60, 15,398,299 | 77°8, 465,827 * 
892 . .| 107, 2,500,000 124) 101,056 0-5 405,598) 2°0)2.488,484) 12°5 14,720,284) 72:8 | 20,215,218)) 2,935,950) 145, 110,000, 05] 1,110,136 55, 15,597,271 772 461,861 2 
es 105 2,500,000 10°¢ TS517) OS 462,880 192,860,791 11°9 18,118,495) 75°5 | 24,017,483! 3,315,606 138 907,000] 3:8) 1,093,613, 45. 18,030,539 751) 670,725 2 
11895 "| 96. 2500000 110) creas! oat g0R796, 1°7/5.175,108' 13°7 16,930,110) 73°5 | 23,068,758!) 4,402,742! 19-0, 256,500, 1°1| 1,005,811| 43! 16,696,733 72°5, 706,972 : 
1 1900 ||| 198, 2epoi gee TO b1595 02) 449,291) 2°0,2.576,880 11-4 17,055,564) 75° | 22,633,328) 4,036,996] 17°, 290,000, 1-3, '8971041| 4:0) 16,690,607 737 718,68 
1905 ||| 128, 2'555:000 11-7 ae OS) 489,085 2°5,2,307,642 10°9 15,793,602 74°5 | 21,212,691! 3,338,500) 15°7) 585,000, 2°7| 1,145.746, 54) 15,412,707 727 730,738 
1910 ||| 166 PEO OOO Loy, poe eOs) 5) 488-740 21)1,851.562) 8-5 16,869,958 77:2 | 21,837,768) 3,069,435) 14-0) 1,365,000, 6-2| 1,584,023, 7-2) 15,143,415 695, 675.8% 5 
; 1911 ||| 173, 2,850,000 10-0) 147189) Of! S4SRS LON RO 3:9 21-349,025) 81-0) 26,334,100) 4,042,314/ 15-3) 1,140,000 4:3} 1,818,368) 69 18,784,357 713, 549,061, © 
1912 ||| 179 2900000 102) Larne! Go| S4S925 192,082,520, 72 22,817,958) 804 | 28,401.592| 5,003,718) 17°7| 930,000, 32| 2,010,056, 71 19,921,629 702 536189 } 
; 1913 | 179 $000 000 1101 148one oe, eae O28, 082,035,439 71 25,228,911) 81-4 | 28,536,641) 4,841,534 169! 615,000, 2-2) 1,751,344. 61, 20,816,123 750, 512.640 1 
’ 1914 ||| 19], 3.960.000 134) IRS S10. Gel aeeeag QL IOT.765 62 22,170,879) 816 | 27,228,975) 4,048,398 14-8 675,000, 25 1,790,056! 66 20,207,366 742, 508,155 | 
1915 ||| 15 3980000 133! aioeie oo, LEekOS OST 58 235.538.5534) 796 | 29,581,668) 4,953,180! 16°7| 1,805,000, 6'1| 2,020,433, 68, 20,298,840 68°7, 504.215 } 
Hs | it Sseaooy 123 aunayg G7) Seems, Saaiaciag Somat Wal SURI SMONTD 184) "eRoell Fo) Zeon Se zOsIK TS G2 SAS | 
' | 1917 ||| 182 $980,000 128 2181% O7) ETT aan GA Ereme 62 24,035,785 784 | 30,684,533), 5,150,634 16 320,000 10) 1,658,894, 54 23,059,580 752 495,425 } 
? i SSS Tre ee 622027 108 77'S | 31,234,460) 4,874,967/ 15°6) 1,120,000 3-6] 1,668,718 5°3 23,080,274 | 73'9|_ 490,501) i 
r : = 
————rrrr—X—n“w——a—a—a—oooo————™  ™ i _— _——————_ — — 
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Chairman: Sir RICHARD V. VASSAR-SMITH, Bart. 
Deputy-Chairman: J. W. BEAUMONT PEASE. 


HEAD OFFICE: 
71, LOMBARD STREET, E.C.3. 


Capital Subscribed - - £31,304,200 | 





OFFICES in FRANCE: PARIS (3, Place de I'Opéra), BIARRITZ, BORDEAUX, HAVRE and NICE. 


Capital paid up - - 5,008,672 | 
| Reserve Fund - - . 3,600,000 | 
| Deposits, &c. (October, 1917) 159,041,262 | 
Advances, &c. do. 62,433,784 | | 
| THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES, 
| | eae aes ‘FRENCH AUXILIARY: a 
_ | LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD., |]) 
| | HEAD OFFICE: 60, LOMBARD STREET, LONDON, E.C.3 (Temporary Address). 











THE 


UNION BANK OF MANCHESTER, Lr 


ESTABLISHED 1836. 
NOMINAL CAPITAL - - - £2,500,000 


Issued, £1,250,000, in 50,000 Shares of £25 each. 
Paid up, £550,000. 


RESERVE FUND .- - : - £355,000 


DIRECTORS. 
Lieut.-Col. Toe Ricut Hox. LORD ROCHDALE, Chairman. 
GEO. C. HAWORTH, Esq., Deputy-Chairman. | 
J. R. OLIVER, Esq. MICHAEL CABABE, Esq. 


ALLAN H. BRIGHT, Esq. a ~— | 
CHAS. HARDY, Esq. P. FURRESTER, Esa. | 


Managing Director - - : - P. FORRESTER. 


Head Office: YORK STREET, MANCHESTER. 


Liverpool Branch: 45 Castle street, LIVERPOOL. } 
Bradford Branch: 13 Market street, BRADFORD. | 
Sheffield Branch: 102 Nortolk street, SHEFFIELD. | 


if 
95 Branches in Lancashire, Cheshire, and the West Riding of Yorkshire. 


Comprehensive arrangements exist for the transaction of Foreign Business. All kinds of | 


i] 
if 


Foreign Money Exchanged. | 
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COMMONWEALTH BANK OF AUSTRALIA. 


Government of the Commonwealth, which i 


Bank's obligations. 


Owned and guaranteed by the 





(ESTABLISHED 1912 BY SPECIAL Act OF THE COMMONWEALTH PARLIAMENT.) 


—$$__ 


‘October 20, 1917. 
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LIABILITIES. ASSETS. 
alts rs) te J 
6 ei ge 2 , _ . lio: ~ Liabili- = |Cashat| € = Fixed = Discounts = i 
|égeee =] Savings | Bills |G ie 8. 5 | ties or § | hort | © | Invest-| © |Deposits| © |Advances| & | Buildings - | 
le Se Se De- 2 Bank & |payable,) © |» , a oi ; oO ° ig i : = 
| eles ts. | Y De- v | Letters | ~ jz - Assets. e Callin | — | ments. | = of Other; ~ and ~ and ; 
| an — é posits. | © jof Credit) s ls & s 2 aoe 2 é Banks. | & | Remit. | 5 | Sundries, : 
| 7 = << os a a . = “et ; L se _| tances, | = é | 
; ee es £ £ . | 
| ' = | 
| 2914 . | 4,589,264 467 4,645,268 475) 569,158 58 9,773,690) ami, 471 27°7 1,465,100) 150 2,818,981 288, 975,500 ae 1,713,101,176 a9. 637 | 
| 1915. .| 27 | 8,547,526 510) 7,420,647 “42 798,071| 48 2,222) .. | 16,768,466 | 4.s06.ni¢) 297 2,840,000 169) 5,479,480) 32°6 $06,000) 5°4; 2,379,953; 14°3 176,319 
| 1916..| 34 "29,745,868 112 9,477,896, 226 2,401,521| 5°8} 147,069, 04) 41,772,354 19,613,819 471) 5,505,536 3 8,255,882) 198 soon 23) 703615167 sgn 03 
| raise | 33 3 |29,320,549) 709110 10,809,074 2 3 870.071 obs 300,141| 07) 41,299,835)|) 116,848,663 4 109, 5,435,000) 13-2/10,752,103) 26°C} 1,089,000} 2¢| 6.843511 165 331 558 
* December 31, 
| 
| 
(3) CANADIAN BANKS. | 
BANK OF BRITISH NORTH AMERICA. 
ESTABLISHED 1836. 
one Seiten emenen een SUT AE een enstenenemeenean Market The profit for the year ended November 30, 1916, includ- 
Subscribed Paid-up. Callable. Reserved. Value. ing £10,721 brought forward from last account, amounted 
£ : Se - = one to £122,984, out of which one dividend of 40s per share 
_ ov i oe (and one of 30s per share, making 7 per cent. per annum 
Per Share Per Share. Per Share. Per Share. Per Share. were pé 1id, absorbing £70, 000; leav ing, after special 
£50 £50 Nu. Nil. S61 appropr iations, a balance of £21,415 to be carried forward. 
_ | LIABILITIES. ASSETS. 
ai itcaainiecinnmennn Seas Aiananiina tac ilkabeeandienei 
c . | i Bulls 7a ute on | 
ize eI - $14) 2. it iS | Payable, | E\2 22) 6 | Liabili- ) cashin | € Cash at | = | 
Pasis | Sst & Salo & | Rebate, | § | seesic ties or || Hand | § (Call and) 5 | 
iz.) see % | sr | ,. | Notes.| ° | and ~ | sess « Assets. —o |, | Short | 
i¢ ©] sh / 8} © | Accept-| © /Q O89! 5S | Bankers.| S | Notice.| 9 
os | ~ * je] 5 |e | | & | oom | & | <} & | | Pe | is | a = 
£ z z £ £ £ 3 £ £ ee 
1890... 18 | 1,265,000 245 43,818 O8 262,958 571 1,613,642 Sl4 1,982,933 482 5,168,351 553,603 108 200,331 39> 140,123 27 4,185,722 809 88572 17 
| | 
1895... 18 | 1,275,000 28°5 22,718 O5 192,119 43 948,928 21°2 2,039,399 455 4,478,164 557,239 124 511,945 114 271,417 61 3,021,861 675 115,702 2) 
i } | 
1900 26 = 1,325,000 181 39,812 O05 534,748 73 2,277,807 310 3,158,373 43:1 7,335,740 1,153,982 157 921,389 126 257,98) 35 4,883,925 664 118463 11| 
| 
1905... 47 1,420,000 15°7 39,505 04 559,280 62 3,254,954 361 3,740,165 416 9,013,904 891,681 %9 1,557,431 172 553,137 61 5,797,899 644 213,756 24 
1906... 52 1,440,000 138 67,861 06 614,009 59 3,896,828 372 4,451,610 425 10,470,308 917,312 87 2,597,079 247 593,445 5°7 6,189,789 593 172,683 1% 
1907 .. 57 1,460,000 13:3, 66,200 06 689,232 6°3 4,005,258 366 4,746,455 432 10,967,145 1,074,266 98 2,493,480 227 590,221 54 6,645,151 606 164,027 1: 
1908 ..| 55 | 1,480,000 168 65,338 07 601,387 68 2,043,033 231 4,623,450 526 8,815,208 1,031,316 11°7 1,384,339 15°7/ 567,180 64 5,634,881 640 195,492 22 
1909... 63 | 1,500,000, 14-7 48,535 05) 571,623 56 2,354,346 23:0 5,735,012 562 10,209,516 1,385,166 136 1,865,434'182 578,382 5°7 6,152,177 60:3 228,357 ri 
1910... 77 1,520,000 132, 60,605 O5 723,299 63 3,062,612 266 6,180,193 534 11,546,709 1,203,777 10°4 2,160,957, 187, 559,711 48 7,364,841 639 257,423 22) 
1911 .. 83 1,545,000 129 75,763 O6 $22,290 69 2,178,810 182 7,352,692 614 11,974,555 1,277,517 107 2,159,094 180 540,829 45 7,685,862 642 311455 2% 
1912* . 85 | 1,570,000 127 76,084 06 850,229 69 1,939,366 15°7 7,922,907 641 12,358,586 1,402,180 11-4) 2,123,071 172 582922 4-7 7,942,677 642 307,736 25 
| 1913* . 95 | 1,600,000 120 87,807 O7 919,129 69 3,080,383 23°2 7,569,104.57°2 13,256,423 1,359,189 |10°2 2,043,836, 154 578,136 44 8,921,267 67:3 353,995 a 
ar 98 | 1,620,000 13:0 75,345 06, 909,746, 73 1,060,860 85 8,787,130 706 12,453,081 | 2,432,963 195 955,202 77 348,234 28 7,586,423 609 1,180,259 9% 
1915 4. 92 | 1,620,000 128) 41,793 03 972,587 77 917,407 72 9,088,014) 720 12,639,801 2,715,140 | 21°5 1,438,146, 11°4 952,421 75 6,397,506 507 1,156,588 & 
hon 92 | 1,620,000 11°6' 69,412, 051,156,435! 8:3 951,080 | 6°7 10,151,694 729 13,928,621 | 2,521,696 | 182 2,527,066: 18°2 1,187,216 85 6,403,065 | 45°8 1,289,578 95 
* Year ended May 31. t Year ended November 30. 
| 
BANK OF MONTREAL, 
ESTABLISHED 1817. 
i — _---—-—- Carita. ———— ~ ---—-- half- -year € -) es 0! 
. ar ended April 30, 1917, after deducting charg 
. pi ° sid. be Les 
— “7 — = — management and making full provision for all bad and | 
16,000,000 16,000,000 16.000.000 doubttul a £236,522—£ 519,407 ; quarterly dividend, | | 
| : 2) per cent., paid March 1, 1917, £80,000; quarter) | 
| Per Share. Per Share. Per Share. Per Share. dividend 2} er cent avable June I 1917, £80, 000; 
$100 $100 $100 r P + pay ’ 0 


Statement of the result of the 


business of the 


bank for 


bonus 1 


per cent., 


payable June, 1917, {32,000 ; pro- 


~ 


+h 
= yn for war tax on bank note circulation to Apri! 30t), 


| the half-year ended April 30, 1917:—Balance of profit and 





























£;16,000— £.208,000; balance of profit and loss c arried 
| loss account, October 31, 1916, £282,885; profits for the | forward, £311,407. 
Be (Dollars converted to sterling at $5 to £1.) | 
| = ———__—___-- erate 
| ad LIABILITIES. ASSETS. 
| 8 |. 3|——_ — — _—_——- panes ss eearianiaaeinlnenaiintiiaiaeigrinenaaaiag er 
¢2— ies tate 3 |; |Balances| | t Total . | Cast oe : ; sla 
| fe 22 3_3/8| 7 ~ | ¢ [*Bae'o"| 2 | 5 a=! Liabili- conta 4 eS = le = © i¢ é 3 = 
S< (SE EEE/O| ESIC No © | Other | s fesesis ooo Hand and| 5 | Short | § | Invest-| 5 | Bue if EES - 
ZR efi SE | » | ° tes. | [Banks in| | 3352 |< Assets. Due by | > |Notice in| 2 ments. | ~ | eae } he - 
} 9 wal j | 1 Si ° s Ag , stain) | m_ | | 2 = e 
Pe es at {mae JRF Sela j homens Cee ei8 s pala ee 
a et ae? ae a ee + ——T aot. 
| 1890 ..| 35 3608631 s8-¢ 288,987 30) 085.965, 4) 56826 | 06 4,357,891 461) 9,486,258, 1,023,591 108 272,871| 29) 8066 02 850 125288 13 
|| 1895...) 39 3,698,631 31-0) 291,436) oy 875,540) 74) (1,068 | .. 7,004,836 591, 11,871,511, 4,296,717 360 476,464! 40) 6,975,042, 58-9 123,288 1) 
| 1900 ..| 47 3,904,120; 240 211,519} 1°3)1,266,092) 78, 3,195 10,817,592 66°9, 16,202,508 1,374,389. 8-5 | | 142,858 09 
| | -» | 10817, 374, ve boll 30} 14,194,369, 876 142,858 09) 
1905 . 67 4,951,508 17°8) 280,699 1:0)1,686,528 61) 8,888 | -- | 20,857,909, 751) 27,765,302, 3/845,801 138| 5,671,544 204! nae 33 1g aoT 035, 592 168,747 0 
| 1906 . .| 102 5,015,699 16°8| 265,707 09)1,953,770 65 |... 22,735,479 758), 29,966,655! 4.242220 14-2} 4,800,318, 16°0| 1920488] 6-4) 18,819,634 628) 183.9% 06 | 
| 2907 --| 1325,219,178 15:1 161-340 0°5}2,209,173 64) 34,289 | 01 26,895,387, 779) 34,517,367, 5,026,723 146) 5.553275) 16-1] 2.289,911| 66) 21,477,194 622, 170,264 © 
1908 . | 1405,219.179 15-2 259,978 0°812,156,069| 63, 20,952 | 01 26.732.375\ 776 343881553 3202953 12s] Rabo aee Intl RET 21,244,647 616, 174,748 | 
| slo 144 5,428,658 127,148,101] 032,148,398) 50, 25,588 | 01, 34'980451|819, 427271196 7285009 171 16 573.666 aa Tacsiabo) #4) 16877953 394) 125,288 03 
alt | pod SSBheS7 LS 214,343, 0-4)2.457,436) 5:1) 19.170 | .._ | 40,056,652 852) 48,172'258 7'560,273, 15°7| 16.429,641) 34°1| 2.683.375 56) 21,375,681, 443, 125,288 03 
TS12 | deme aee egy 122 294,308, 0-712,651,442) 59) 25,607 | 01) 36,225,837 B11 44,621,851) 8.103.296 18-2| 9,602,488, 21°5| 3.714139 83] 23,078,640 51°7) 123,288 05 | 
1813 Let ear aay LS 251-662 05}2.805,770) 59} 23,780 | .. 38,570,335 803) 48,044,591 8,897,464 18-5] 11,856,602| 246) 3.259.456 6°7) 23,200,818, 484) 850,251 1°) 
1914 | 18D e abo eee cae FAOEST) 062,885,899 57, 16,752 | .. | 41,293,741 81) 50,887,009 8,446,732 166] 12.776,135 25'1| 2,879,549 5°7| 25,984,593 511, 800,000 1 )| 
1915 18D CaO Ie Thy Sey S29, 062,687,763) 51) 650,298 | 1-2 42,521,344 809, 52,591,284 | 6,008,831) 11-4| 19,441,317) 370] 2.465.764, 4°7) 23,840,873| 45'S, 834.499 16) 
|| 1916 || 181400000 ‘82 1 062,867,699, 50) 2,103,896 | 36 46,178,353 79-7, 57,912/535. 12,495,486 21°6| 15,358,496) 26°5| 3.234813, 56] 25,058,352) 453 1,765,408 50 |) 
1917. ISea0000D A Aaeaae SRaRTTLE LS) 1998880 | 26 65,721,531 84:1) 78,084,340 30,159,216 385] 18,055,113) 25-1| 6,204,309 7-9| 22,284,927) 28771,380.77> 1° | 
){ °——-- 052 054,378,207! 56! _ 755.589 |_ 1:0) 65,403,469! 84°7_ 77,361,377 19,359,370. 25:2] 22,831,378 295/11.817.137 152) 21,943.458) 28°31,817.0%_) | 
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October 20, 1917.] 








Paid-up Capital 
| Reserve Fund. 
Deposits... 
| Cash, &c., and Bills 





THE ECONOMIST. 


DISTRICT BANK 


The Manchester & Liverpool District 
Banking Company Limited 


Banking 
Number 


- THE - 7 





£1,896,000 
£1,200,000 
£35,146,555 
£10,786,853 


| Inwestments ®9,499,341 | 
| Adwances ce ia | aa £1'7,756,360 | 
| 30th June, 1917. 

_ Head Office: SPRING GARDENS, MANCHESTER. 

| LONDON OFFICE: 75, CORNHILL, E.C. 

| LIVERPOOL OFFICE: WATER STREET. 





| 











‘| And 215 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire 
Derbyshire, Cumberland, Westmorland, and North Wales. 


NATIONAL WAR BONDS. 


| 
Information may be obtained and applications lodged at any Office of the Bank. 
| 


THE 


LONDON, SINGAPORE & JAVA BANK, 





| LIMITED. 
| 4&5 SUFFOLK PLACE, PALL MALL, S.W 
| Directors: 
G. St. LAWRENCE MOWBRAY (Chairman). 2. EDEN RICHARDSON. H. R. SAVORY. 
| London Bankers: 
THE LONDON AND SOUTH WESTERN BANK, LTD. (CHARING CROSS BRANCH). 
| 





30,000 Shares of £10 each ...300,000 0 0 


| 
iA uthorised Capital: — 
| 
} 
| 


| To Issued Capit al :— 


4.130‘‘A”’ Shares fully paid 


.. 41,300 0 0 
2,000" B 








» &5paid  ... 10,000 0 0 
aoe 51,300 0 0 
| » Amount due on Deposit, Current, and other 
Accounts 7 ie ... 159,067 9 3 
| »» Bills held on behalf of Customers. . 109,607 11 2 
Reserve Account ws 7,500 0 0 
| ., Net Pre fit :— 
Balance brought forward 973 16 1 
| Profit for the year 6.291 4 9 
eee 7,265 0 10 
£334,740 1 3 | 
ee 








is nL — - 

* eee cece ye aC s Cu een aan 
De a Bank undertakes the transaction of Exchange and General Banking Busi en on - net Cities ea oe ; — - r ives | 
| ““Posit Accounts, collects Bills, Drafts, Coupons, etc., makes Telegraphic Transfers to the prine | 


Special attention to the 


| Telegrams and Cables: ‘‘ Oostinde, London.”’ 


— or 


£ s a £ SQ ad i 
3y Cash at Bankers 


_BALANCE SHEET, sist December, 1916. 


£ 


and in hand in Londo: 
the East 42.804 12 7 


, Investments at boo k cost . Soa 14,376 6 3 
, Bills discounted, loans to Customer and other 

sums due to the Bank ia : ... 162,451 11 3 

,, Furniture and Fittings ... ; “i 500 0 0 

., Leasehold premises at or un der cost... 5,000 0 0 | 

_ Bills held on behalf of Customers per contra 109,607 11 2 


* 
eee lll lll lll CC — sce CL LT LL 





| 
| 
| 
| 
| 
| 


£334,740 1 3] 


ern ememmmnemnerinrrene nee 


Rubber and General Planting Industry. 


Telephone : 5091 Reg 
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Banking 











amounted to £501,250, to which is added the balance bron; 


Number. ’ nese nti 
THE CANADIAN BANK OF COMMERCE. 
INCORPORATED 1867. 
Market 
———————————__—_— CAP ital / 
Subscribed. Paid-up. — Callable. see al Value, 
: 
‘ 29,625,000 
15,000,000 15,000,000 Nil. 15,000,000 . 29,625, 
er S Share. Per Share, Per Share. Per Share, aid, 
Pio Pesi00 ae $100 £394 P 


The net profits for the year ended N 









































(On Sept. 30, 1917.) 
November 30, 1916, 
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] THE ECONOMIST. 


(October 20, 1917, 


LL 


forward from the previous account, {94 909. 
amounting to 10 percent. and a bonus of 2 
absorbing / 369,863 ; 
£16,438; banknote tax, £30,265 ; subscriptions 

Fund, &c., £14,733; leaving £164,860 to be carried forw ard, 


transferred to 











Dividend 











Reserve fund, £1,400,000., 











(Dollars converted at rate of $5 to £1.) 





to be carried forward, after paying a contribution of £5,000 





| to the Canadian patriotic fund. 
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per cent, aon 
Pension fund. 
S to Red Crose 





\\ 


(Converted at par of exchange.) 
——-—--— ——— ee SS ee 
3 | LIABILITIES. ASSETS. 
aes 5 s| na ee oe | ee ea los | i+ ;i @ ¢ oa 
£ \2%) pigl Sie | ele 24) 4 | Liabili- | cashin | e sie8ieis 
$2 iz a} 3_¢ 5 | o2|& © {pee _ 2) feo8 © ties or Hand and! © |\Call and| © | Invest-| 3 | Se 2 leis 
Roasiie! Soe a Ff. 6 | Other) 5 | stfseio pyndres | } Oo a osg |Ols 
5 13 5 B55 0 | se | ~ | Notes. | ~ | Banks,| > | S358 | 7 Assets. Due by | , | Short » | ments. »| Bee 1.i® 
=| Bra 2 | = | [S| a | 218 ve |e Sad terete lala siléié 
~ | > ae on -_ | = ~ a 
| a 1 j 7 tne ee 
eee | a ae F - ' oo ssol xe! 10,395,873 7311 14,123.27 86123] 1,940,340 138| seieam 
1901... 66 2,000, 142 106,590 08 1,453,255 103 a 16) 10,335,873 731) 14,123,277 168 105 1,738,286 | 5 940,340) 13 | 8,616,271 61-0 
1902... 84) 2.157535 14-4) 89,190 0-6) 1,513,981 10-1 123,338) 08) 11,080,127 74°1)| 14,964,171 1,864,791) 124 1,489,190) we 1,609,588 * 9,655,590 64°5| 355,012 24 
me 
1905 ..| 109) 2,404,109 141) 96,874 06 1,619,291 95 104024 OG) 12,900,751 75°2 | 17,125,045) 2,822,831 165 20sso12 19) 1,510,167) 8°8) 10,394,029 607 362,006 2 
| 13: 536 “4 76,278! 0-4! 14,091,870 77°4| 18,211,159 | 3,949,245) 21°6 2,092,018 11-4, 1,542,729, 85) 10,291,635.567 335534 14 
1905.) 149 2979 482 1e7 Ba0e7 O8 1 T9S617 oO a'soal 03) 15°282°224 75%6| 20214164 $148,579 15-5] 2.312.122 11-4] 1'255,706 62| 13.212.954 655 2811803 Ja 
1906 ..| 173} 3,082 192] 13-2 113,848! 05 1,890,248 81 337,018) 14, 17,908,056 768 | 23,331,362, 3,459,731) 14-9) 1,849,602 73 1,362,104 59 16, 295,184) 697, 364 74) 16 
1907 . .. 173) 3,082,192} 13-2 180,292, 08) 1,897,760 81, 314,238) 1-4) 17,885,149 765) 25,359,631 SALTS 156) 2,608,676 ui hy A113) 4°7| 15,651,498) 670 383.5% 1 
1908 ..| 191) 3,287,672) 13:0) 74,543 03, 1,980,996 80 266,464) 10) 19,528,314 77°7| 25,137,989 5,627,240 225) 3 3,685,661 14°6) 1,052, S2 2} 14,333,405) 57:2, 438,931, 17 
1909 ..| 216] 3,287,671) 10°7| 189,975, 0-6) 2,122,072 7-0 258,810 0°8) 24,757,598 809 | 30,616,126 6,162,613, 20°1| 5,710,300, 18°6) 1,570,86 51) 16,697,372, 54-7) 474,974 15 
1910 ..| 230) 3,493,151/ 10°8/ 110,485 0-3 2,100,607 65 505,094} 1'6, 26,061,833 80°8 | 32,271,168) 5,129,786, 160) 3,912,786, 121) 1,833,753) 5:6) 20,688,405 641 706,438 22 
1911 ..| 339) 4,408,582/ 11°8 101,579 03 2,466,709 66 30,500,524 81°3| 37,477,394 | 8,290,103 22'1] 3,087,394, 8°2) 2,469,060, 6°6| 22,808,139 609) 822,698) 22 
1912 . .| 366) 5,650,685 11-2) 267,741 05, 3,374,561 67 766,018) 1°5| 40,606,328 80'1\| 50,665,333 | 9,118,533, 18:0) 3,654,051) 7-2) 3,096,394) 61) 33,748,212) 666 1048183 21 
1913 . .| 373) 5,856,164] 10-9 187,438 0-4 3.214.299 60 2,199,566) 4"1| 41,973,503 786 | 53,430,970 9,626,114) 180) 5,294,160, 99) 4,922,839 92) 32,261,505) 604, 1,326,352 25 
1914 ..| 379) 5,856,164) 11-6 358,115, 0-7} 3,070,389 6'1 3,856,343) 7°6| 37,296,331 74°0| 50,417,342 | 9,064,730, 180) 5,687,134 11-2 4,354,366 86) 29,298,920) 58:2 2.012192 49 
1915 . .| 376) 5,856,165) 11-4 203,343 0-4) 3,369,433 65 2,057,106) 4-0) 39,970,495 77-7) 51,456,542 | 11,455,898 22°3) 6,448,325 12°5| 2,723,838) 5-3) 28,956,342| 561) 1,872,139 3¢ 
1916 ..| 3761 5,856,164) 99) 273,165 0-5! 3,957,400 _6°7 1,940,277| 3:31 47,238,935 796 | 59,265,941 | 13,479,374 226) 7,369,822 124! 5,727,808, 97) 30,871,757) 523 1,817,180, 30 
COLONIAL BANK. 
INCORPORATED 1836. 
poe . ~CaPITAL- iain, Market The net profits for the half-year ended December 31st last 
Subscribed. Paid-up, Callable. Reserved. Value. | amounted to £33,234, which, with the balance of {£43,701 
£ £ £ £ £ brought forward, made an available sum of £76,935. A 
2,000,000 600.000 400,000 1,000,000 .... 675,000 | dividend of 3} per cent. for the half-year was recommended, 
Per Share, Per Share. Per Share. Per Share, PerShare. | absorbing £15.750, and £50,000 was transferred to reserve 
£20 £6 suse £4 £100 eee = £63 | fund, leaving £11,185 to be carried forward. 
\ | LIABILITIES, ASSETS. 
eeepc eliaicanaondene ne S ae S20 40s. ; a 
= SBje s = ; ——|| Total || Gasi ange fag ge 
sge|2%) = gia] 3. i = | ei2 23 © || Liabili- Hand. at| @ | 13 | losis ls | ‘ 
“MSI5£ =stis | $e 5 5 | Bills | 5 | §ee2 § | tescr | Bankers,| & | Invest- | § | Bills | § [2226¢/5/ Pre (6 
"i7m) Sag » | SE |g | Notes.| 5 |Payable| — | SSS F || Assets. || € at Call) — | ments, | _ | Receiv-| | |= #2 #3) ~ | mises, | ¢ 
0 Sifi &* |e ®!| & |28/Q OF 2e sand Short! © © lable, &c| 9 JRRZS | S && s 
ae el & | aie 1 & | | | Ry wa) Os | Notice. | & | | Os a< |e fs 
: a & we. cm z £ | & £ & a 7 
1890 ..) 13 | 730,000 | 160 58,724 | 1:3) 426,346, 93) 1,463,103, 31-9 1,913,503, 41°5)) 4,591,676 | 923,192 | 201) 970,643 | 21-1 1,300,043, 28-4 1,372,798 |29°9 25,000 | 05| 
18%... 14 | 750,000 | 15'S 37,660 | 08) 452,672, 95) 1,794,964) 37-7, 1,724,346 362, 4,759,642 | 715,792 |150, 602,498 127, 1,464,297 30-7 1,952,055 41-1) 25,000 | 05| 
1900 . 13 | 750,000 | 189 26,597 07) 439,871 11-1) 794,592) 20-0 1,951,054) 49°3, 3,962,114 | 575,566 | 145, 1,098,695 | 276 1,035,101 26:0 1,227,752 | 31°3, 25,000 | 06 
1905 ..| 13 | 750,000 | 188, 41,000 | 10) 439,676 11°C) 743,205) 186, 2,016,907 50%6| 3,990,788 | 669,750 | 16°8, 1,046,521 | 26-3, 1,083,519 273. 1,140,998 | 284 50,000 | 12 
1906 . 13 | 750,000 | 18°9, 95,669 | 1:2) 443,955 11°2| 742,803) 188 1,970,666) 49°9|| 3,953,093 801,910 | 20°3, 981,362 | 24°8 1,149,651 29:0 970,170 (246 50,000 | lo 
1907... 13.) 750,000 | 190} 46,509 1-2) 472,806 120) 607,133| 15° 2,064,093 52°4)| 3,940,541 | 699,362 |17°7, 937,937 | 238 1,233,093) 31°3. 1,020,149 25°99 50,000 | 15 
1908 ..| 12 | 750,000 | 185) 54,212 | 13) 452,296 11-1! 666,627 16-4 2,128,439, 52°7'| 4,051,574 || 859,417 | 21-1! 3,001173 | 246 957,338 235. 1,183,646 296 50,000 | 12 
1909... 12 | 750,000 | 18°, 50,437 | 1-2) 422,738 104! 584,833) 14-4) 2,248,342, 55°5|| 4,056,350 | 944,815 | 23:3 1,104,907 |27°3. 96212401237 994,388 245 50,000 | 12 
1910. .) 13 | 750,000 17 54,357 1-4) 451,967 10%) 539,471) 126 2,454,574 578 | 4,250,369 | 917,823 21°6 1,285,965 303 979,368 23:0 1,017,213 239 50,00 | 12 
A911.) 15 | 750,000 | 182) 61,567 | 1°5) 438,041 10€) 504,402) 12-2) 2,362,304) 57°5\| 4,116,314 | 753,845 | 183. 1,376,269 | 334 856,796 20°7 1,049,404 25°7, 80,000 | 19 
1912 14 | 750,000 | 18%, 62,906 | 1°5) 428,802) 10%) 493,330| 12°2) 2,314,645 oT 4,049,683 649,523 | 16°0 1,237,038 | 306) 860,341, 21°3 1,222,781 | 3071 80,000 | 20 
Fare | eg | 290,000 | 18:7) 57,057 | 14) $73,648 11-8) 488,114) 12-2 2,243,922 55°9)| 4,012,741 | 478,296 | 120) 1,122,897 |27°8, 974,100) 24-2 1,357,448 | 34-0, 80,000 | 20 
1914 ..| 14 | 750,000 | 187, 53,682 | 1-3) 414,225 10-4) 518,303 129 2.276.514 ! 56°7|| 4012724 | 676.805 |168 11098554 273, 923,580 23:0 1,233,785 309, 80,000 20 
| 1916 15 | 750,000 | 19° 66,890 | 1-7) 429,658 10°) 475,589) 12'1) 2,203,247, 56°2\| 3,925,164 | 626,142 | 16°0, 1,114,689 | 28-4! 913,568) 23°4 1,190,765 | 302) 80,000 | 20 
1916 ; .| 19 | 750,000 | 140 60,501 | 11) 496,855 93) 672,477 126 3,346,066 65:0)! 5,325,899 | 606,364 |11°4| ‘907,498 | 17-0 1,799,747| 336. 1,729,791 | 32°7| 282,499") 53 
| 1917 + | 27 | 750,000 | 12°81 76,935 | 1-3) 454.975 78) 848.647 14-5! 3.714.434 6361! 5.844.991 | 591,701 |10-1| 739916 | 1261 2515.0831 43:0 1.533,616 | 26-4 464,675", 79 || 
Liability of customers, £202,499 and £384,675. + December 31. 
THE DOMINION BANK. 
ESTABLISHED 1871. 
Subecsthed. ———_kx aa The profit for the half-year ended June 3oth last was 
; — = me £101,373, to which is added the balance ot £72.688 brought 
: Sean from the previous half-year, making £174,061, out 
1,200,000 1,200,000 Nil. , the half: 
Per Share adie nanan of which dividends at the rate of 6 per cent. for the — 
: :. er re. Share, | yes Z > > y oo! 
$100 a. a valiant : Nil, ear have been paid, absorbing £72,000, leaving £97 


| nC 
sel LIABILITIES. anaes. 

Bly S| > | i “| se e | Race i ] T a | Pusela i 
eteiz S18 = = | Miscel-/ S| 2 223 /¢ diabili- . : = | 3 | é eis ijeowsStis |} 
Ssifel Saris . © = Siw esis Cashin | & | | | = @/8 |tweces eS | 
Pisti Stic Un- - 6 jlaneous! & | ot 25! & ties or Han @ | . S | S 8.0) 0 |Sseee| © || 
"(25 Ses | . | divided) 7 | Notes.| 7 Credits, w | ees | — |} Assets. a eT iaane |e ———_ lo See CO eesesiy | 
|S gf] & | Profits! s £ |Rebate) © |S 02/5 Bank. | 5 | Call. | "le | 2°25 |) 5 fea e5e) 5 || 
——_—_ peulbeniianiicnael on hes - | | Be \a | A <|a& @-ez \| 

— : — ee = — 
1... 85 1,800,000, 14:1 1 1 = £ £ oe ee | 
800, 03,43 08 734,029, 58 zs, 78S O2 10,116,962, 791 12,783,419 2,641,924 20°7 1,247,978 98) 1,291,612) 10'1) 7,164,189, 560, 437,716 | 34 | 

92 | 2,167,640) 149 152,242 10} 949,266 65, 52,552 04, 11,217,322 77-2, 14,539,022 2,820,890 194 1,434,186 99. 1,337,964 of inet 574) 601,325 | #1 

97 | 2,350 302150 198,898 131,026,408 66 246,048 1-5 11,823,126 7 ls 

97 | 2597,662\ 16:3, 189493 }-2\ 7o0's 04 823,126 75°%6 | 15,644,782 2,622,476 169 1,036,447 4 1622, 861,530 | 52 

915 || 32 | Deaton 25) 189.495, 12, 799,538 51) 288,272 18 11,915,000, 756, 15,789,965) 2,899,989, 18-4 ieee ee) 1.417.025 oi) 2707 08 oa 1.024101 | 65 

| 87 | 200000 tag, 12262, OT) 779,479) SO) 451,682 29 11,546,789) 74-6)| 15;483,212| 3,124,495! 20-2 1'840/079 11-9| 1119814231 7-7, 7.963657) 515. 1.359.558 | 87 
“| 85 | 2600.00 134) 15s'ses) ort ea AO, S'S) 607.417, 34) 13,421,558) 755 17,778,537 3,244,622 18-2 1,671,497 94) 2,524,879) 14-2 9,001,852 50°7, 1,535,687 | °° | 
17 . -| 85 | 2,600,000) 1: L550, H4' 69 450.391! 23 _ 14,877,670 767), 19.412.368 4.267.577 219 1.545.296 7-9) 3.341/332 17-2 8.974.488) 46-4, 1,283,745 68 | 

igpetetnstertserscereerneensemnnnereseeneneemneesesreeerere 
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THe YOKOHAMA Specie Bank 


(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880 





Subscribed Capital - Yen Micemaes 
Capital Paid up " . . 1s 36,000,000. 
Reserve Fund - = . 5 21,300,000 


Head Office’ - YOKOHAMA. 








j 

| 

BRANCHES AND AGENCIES AT 

ANTUNG-HSIEN. HONG KONG. FENGTIEN (Mukden). SHANGHAI. 

BOMBAY. HONOLULU. NAGASAKI. SINGAPORE. | 

CALCUTTA. KOBE. NEWCHWANG. SYDNEY. 

‘CHANGCHUN. LIAO YANG. NEW YORK. TIELING. | 

DAIREN (Dalny) LONDON. OSAKA. TIENTSIN. | 

HANKOW. LOS ANGELES. PEKING. TOKIO. | 
HARBIN. LYONS. RYOJUN (Port Arthur). TSINANFU. 
SAN FRANCISCO. TSINGTAU. 


The Bank buys and receives for Collection Bills of Exchange, issues Drafts and Telegraphic 
ane and Letters of Credit on above places and elsewhere, and transacts General Banking 
usiness, 


Deposits received for fixed periods at rates to be obtained on application. 


| Loxpon OFFIceE : K. TATSUMI, Manager. 


7, Bishopsgate, E.C.2. 








— 


LIMITED. 


| British Bank of Northern Commerce 





Authorised Capital - £2,000,000 | 
Subscribed Capital - £1,500,000 | 
Paid-up Capital - - £375,000 
Reserve’ .- “ - £750,000 





Drafts Collected and Issued in all the Principal Cities of the World. 
Cheques Issued on all Banking points in Scandinavia. — 
Freight Remittances Collected and Disbursements made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other securities Purchased and Sold. 


Deposits received at notice and for fixed periods. | 





(Foreign, ‘‘ BANKONORD, LONDON.’ 


Felegraphic Addresses : | Inland, ‘‘ BANKONORD, LED., LONDON. 


Lieber’s Code, &c., used. 


London Offices - 41, 43 & 47 BISHOPSGATE, E.C.2. | 
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614 Nemter | 


Incorporated in 1869 








THE 


CONOMIST. 


Se 


ROYAL BANK OF CANADA. 


as Merchants’ Bank of Halifax. 


Name changed in igor. 


Absorbed Quebec Bank, October 1916. 























SSS rr—TCNSANNNEaEE, 
(October 20, 1917. | 











sdihinidinven CarrraL — | terest on deposits, full provision for all bad and doubtfy | 
Authorised. Paid-up. Callable. Reserved. debts, rebate of interest on unmatured bills, were £422.26; i| 
‘ $ & $ making with the amount brought forward a total of 
25,000,000 .... 12,911,700 .....e00 ik: seseesss 12,911,700 £557-556, appropriated as follows: dividend at es he | 
S Per § Per Share Per Share, | CDt. per annum, £283,445; transferred to officers’ Pension i 
Per Share. Per Share. er = . oa fund, £20,000; written off bank premises cama 
$100 2—i«‘sw eae ee | £50,000; war tax on circulation, £23,645; patriots a 
The net profits for the twelve months ending November 30, | £10,000; balance of profit and loss account carried forward 
1916, after deducting charges of management, accrued in- | £170,469. 
“i LIABILITIES. ASSETS, 
m=. 
ere - — 7.7. |} -rotal | Cash in | |; ra Pes ae 
22 £4) = ££ | é 3.\2 - ¢ ¢gi|t@i2 22) ¢ | Liabili- Hand and = Cash at | = = | > 2 i184 ‘ 
mee ES $2215) S218 S'325 2 | $255) 8 | tiesor Due from § (Call and) & | Invest-| & Ses | o Pre 3 } 
Melee Bes19!] S12 | notes. |° | 283 \~ | BEES | © || Assets. Other | ; | Short | ~ | ments. ie | gee |. | Bee 
£28 aesizi Seisi” "IS ISS 1TSIA 63/8 || Banks & | © | Notice.| © | | Zs 5 a 
- € ~ | _ om | | & “ | oe a ms Agents. | ™ | | & | | & | A < = 5 
7 . oa 7 £ } l £ £ £ | £ | oT 
1910. .| 186. 2,640,000 14°3, 83,562' 0-5! 1,185,178 64 48,000 0-3 14,545,328) 785 | 18,502,068, 3,883,213, 21°0) 1,435,715 77) 2,064,406 11-2) 10,743,537 581 375,197 
1911 ..| 207 2,661,454] 12-0 117,580. 0-5, 1,267,615, 5°7 55,000, 03, 18,004,053, 81°5, 22,105,702 4,588,100, 207, 2,664,570 ne 2,295,018 10°3, 12,061,575 548 496,439 » 
j } i 
1912* | 0 4,824,000) 13°4 190,608, OS 2,516,924 70 28,310,620) 79°1) 35,842,152 6,756,709 18°8, 4,795,728 a 5,133,320 8°7 20,052,237 560 1lotisa » 
| i ' 7 
1913* .| 372 4,824,000) 13-4 273,069 0-8, 2,635,327) 73 28,316,961) 78°5, 36,049,357 6,958,390 19-2) 3,963,938 11-0) 3,554,831 98) 20,543,331 57°2 1,028,867 2 
| 5 . ° 7600 5. 4% 
1914* .| 381) 4,824,000] 13-4! 192,956 0-5 2,701,051) 7°5 952,562 2°7 27,210,242) 75°9| 35,880,811, 7,937,680 22°] 2,930,981 8-2) 3,380,275 95) 19,917,692 554 1,714,183 4 
1916* || 367 4,824,000] 12-1) 206,039, 05, 2.844.973 71 789,547, 20 30,995,265) 78'3| 39,659,824, 9,462,592 23'8, 3,790,492 95) 3,725,808 94) 21,310,528 538 137044 i 
1916* | 419 4,912,000) 97) 243,391) 05, 3,635,646 721,815,729 36 40,045,519 790) 50,652,285 11,634,713 230 6,489,606 12°8) 6,101,215 121) 24,972,952 492 1455821 & 


Subscribed, 





—— CaPiTtaL ———— 
Paid-up. 





£ 
1,000,000 1,000,000... 
Per Share. Per Share, 
£20 £20 se 
Previous Fictres 
Paid-up test or 
Capital. Reserve. 
Nov. s & 
1908 3,200,410,00 1,800,000.00 
1909 3,202,670.00 1,900,000.00 
1910 4,000,000.00 2,400,000.00 
1911 4,914,120.00 3,057,060.00 
1912 5,000,000.00 3,300,000.00 
1913 5,000,000.00 3,400,000.00 
1914 5,000,000.00 3,400,000.00 
Sin. LIABILIT 
wel o a 
232 34 sis a 
=: #5 e =22 co | 
mee Se|Paidup| Ss #22 3 | 
& zm| Capital.) > | 55 | Tt | Notes. 
zi | 2) 256) | 
| -. i. | £ £ 
1912 285) 1,000,0001 7°2 727,036 52) 942,307 
1913...) 313) 1,000,000' 62 728.780 45, 1,257,436 
1914 ..) 328; 1,000,000! 61 731,217 45 1,276,443 
1915 317, 1,000,000; 5° 732,339 41)! 1,534,732) 
1916 309; 1,000,000 46 729,435 33 1,763,023) 


= — Carita ——___—___— 
Subscribed. Paid-up Callable. 
z z £ 
1,200,000 1,200,000 Nil, 
Per Share Per Share Per Share. 
£20 £20 Nil, 


The accounts for the year ended December 31st last 
showed a net profit, after providing for bad and doubtful 


, 


























UNION BANK OF 








Ta 
615,527 


Callable. 


zt 
2 


* November 30. 








nae a Per Share. 
; Total 
Deposits. — 
$ 
25,734,946.00 .... 34,062,408.00 | lows : 
34,222,820.00 .... 42,516,480.00 
37,409,681.84 .... 47,455,827.03 
45,232,460.80 . 58,434,822.32 
55,643,353.00 69,408,227.00 note c¢ 
64,595,288.00 80,766,532.00 
64,437,623.91 .... 81,561,849.00 
(Dollars converted at rate of 
IES, 
Ta tal at Lee 
= =2£i2 221 ¢ | Liabili- 
2 2 | 2so8]| 2 || tiesor 
¥ ~ | BEES |S | Assets. 
2 Z\f 2/8 
Sooo —7— 
68 83.632 O6 11,128,670 802) 13,881,645 
248.031 1°5 12,919,057 800) 16,153,306 


8 12,689,183 77°8 | 16,312,370 


738 
85 328,514 1°8 14,537,027 801) 18,132,612 
81 462,029 2°], 17,853,558 81-9| 21,808,045) 4,153,869 19-1! 3,220,277, 14°8. 3,943,424) 18:0 10,003,897 45°9 


Reserved 
£ 
1,200,000 


Per Share. 


£20 


(4) 


CHARTERED BANK OF 


INDIAN BA 


INDIA, AU 


CANADA. 


The net profits for the year ended November 30, 19: 
after deducting expenses of 
1,000,000 | depositors, reserving for interest and exchange, and making 

| provision for bad and doubtful debts and for rebate on bills 
under discount, amounted to £130,236, which with th 
amount brought forward from the previous year made an 
available total of £151,632, which was distributed as fd 
dividend at 8 per cent. and bonus of 1 per cent 
£90,000; transferred to contingent account, £30,000; con 
tribution to Officers’ Pension Fund, £2,000; war tax on 
British Sailors’ 
£1,000; leaving to be carried forward, £15,632. 


irculation, £10,000 ; 


$5 to £1.) 





ASSETS. 

Cash = Call 8 Invest- | 2 

0 10; “19 

and ; | Loans. | , | ments. | . 

i| Notes. | 9 | | 2 2 

- | i-~ ~ 
£ et ae a = 
2,532,501 736,413) 5 


18-2 nee 91 
2,822,538 17°5! 2,371,930, 14-7 


3,046,681 18°7 1406083 86 
4,538,593, 25°0 2,386,046 13:1 


644,688) 40 


889,143) 
903,038] 50 


NKS., 
STRALIA, AND CHINA. 


INCORPORATED 1853. 


Market 
Value. from t 


3,990,000 


Per Share, 
Sept. 30, 1917. 
£664 








he previous year. 





management, 


54! 


inte 


° oe a 
=, S he 
Ad- =: 
- . ” = 5 
vances. » fs 5 
a. fn 
_ a 


got 
9,003,015) 64°9 
9,687,888 60°0 


10,267,824, 63°0 
9,909,984 54°8 























r i ; LIABILITIES, ASSETS. 
“* i eames 
s2]3\ so] la) laa) | uisbit- loonie] l21.. lel 
Stsise| a $18 S| | & |} ances, | & | | Liabili- || Cashin | = iz =e 
Mastss) $218] un 18 i& i Bills | 8 | tiesor | Hay at| & |Invest-| © é 
Siza ead { > | divided! - Notes. | oes | Payable, < || Assets. ot v ce L ae a oC 
= |og 12 | Profits.) s 2 | Rebate, © andin'|5{| | 5 |change.| 5 
a ae Say eee Mm ket Ge” -_ Transit. | = | | = | 
ane cad tte a Be gee | & £ ote | ae 
90 ..| 17 | 1,050,000] 66, 95,105] 06 680,379 4:3! 7,215,503, 45:3) 6,882,216 432! 15,923,197) 2,864.3, 179) 757,304 4¢) | | 
or i 5 ' ) | ; . 
1895 ..| 20 | 1,125,000! " 74,358) Of 542,617) 46 2,789,773, 23-7) 7,237,200] 61°5, 11,768,948! 1,849,989) 15-71 879,131. 7! 4,560,303, 38°71 
{ | j 
1800 ..| 23 1,325,000] 91) 111,533 - TH684) 50! 3,210,267 220 9,175,272 63:1) 14,556,756) 3,594,718] 24-711,324,966 90! 4,424,101) 30-4) 
| " ’ ' " i 
1905 ..| 27 | 1,675,000, 8°] 27,1121 1-4] 538,752! 30 5,045,693 26-4111,585,6011 605!) 19,2 | arelaaasesa! 11-2 | | 
7 111-4] 538, 045, 5)) 19,122,248) 3,364,867| 176)2,14 | 
ior | bomoalt is) 13 Bike Zo Sumeel a7 itamiae iment) Seed iestaatens 14 Siete Bs 
1908 ..| 27 | 2,725,000, 14-0) 299,178) 15] 483075 25) 3'567,382| 18-2|12 409,842] 638! 19484477) Sreoear| oT eSrtes) oe] Debs 800 268 
1909.) 29 | 2,775,000] 140} 239,168] 1-1] 515,558 25, 3067/900) 1511136646711 673!) aaaeenns| eee el 16 2156083 105] C246 758 
190 | 2,775,000) 5,554 2°5| 3,067,900) 15°1/13,664,671| 673!) 20.262'293 186) 
ca 8 | ERRae Ty tas) 1] Gale £2 GRAS eioceaey 77 May Seibin| oan il fear 
Jory’ | 32 | 2825.00 11-3) 283,452] 1-1) 625,916 25, 4,914,880 -379,007| 65°5 | 25,028,255!) 4,462,149) 178 7 94 14 
1912 ..| 35 | 2,850,000, 104) 352,563) 1-3) 745,293) 2°7) 5,489,196) 20-0 18,040,419 | 4 | i7-932'40006 Tage iss) 2 
| 352,569 1-3) 745.2 489, 040,419 65%) 27,477,477) 4,931,737] 17-9)2,400,064) 8-7) 7,494,153) 27° 
2,900,000 106) 375.2541 1] a22591) $0 EOlT'lie 22°0 17,128,433, 590 27'243 "968.117, ‘721, 
| $000,000) 11-2) 396.354 15) 91155 34) 39491742] 14-41186178831695| 2677S Srl Seca ttT | 14712130868) 78 e1asise7| 22 
} 742) 17,885) 695 26,775515|) 5,903,941) 20/4/22. 806 15°8| 6,125,867 
} 3,000,000] 10-1) 399,205} 1-3] 978,137, 3:3 3,719,008) 12-5'21'548'506 72- 967| 198 4,322; ; 
| $000,000] 90} 427/466}_1°3]1,0191069_31) 6,240,211) 18-7122°708.0961 6791 S8SO0BS| Lalo Ae eee ee Sees 


















5,919,707| 17°8:4,048,307 12°1|+12069093) 36 





rest due 


Relief Fund 








702,63 
304%] 
486.578 


debts, of £511,466, inclusive of £130,206 brought forwar¢ 
The interim dividend at the ratt 
of 14 per cent. per annum absorbed £84,000; the directors 
| proposed to pay a final dividend at the rate of 14 per cea! 
"per annum, together with a bonus of 12s per share, makiof 
17 per cent. for the whole year, free of income-tax; to place 
{100,000 to the reserve fund; to write off premises accout 
£30,000; to add £20,000 to the officers’ superannuation fuse 
and to carry forward the balance of £157,466. 










pis. | 2/2222): 
counts | & |= é 
and = iz . 
Loans. | 9 [2% e55\£ 
‘Pe se 
aa £ 
12,238,004) 76°9 63,463 0 
3,900,442 33°2 579,083 4 
4,518,358 317] 694,613 4% 
' s 
6,841,753) 35°8 Lanse 6 
8,169,104) 38°€ 627,303 1° 
8.631,78) 41°2} 1,738,35% & 
7,269,893| 37°2) 1,239,359 ei 
6,237,270) 30° 1,645,291 ; 
8,439,197, 367 1,624,585 . 
8,233,533, 33°] 2,114,9% & 
10,492,968) 38°32} 2,158,509 ' : ’ 
11,384,498 41°7 3,038,279 a4 
8,423,851) 51° 2,079,050 ; 
8,443,060 6 1,505,400 2? 
| ‘ . 
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=| (Stockholms Handelsbank 


(Amalgamated in 1917 with Aktiebolaget Norrlandsbanken) 


—| | Kungstradgardsgatan 2 B. Stockholm. 


= | | CAPITAL AND RESERVES - Over Kr. 140,000,000 


4183 44 
0M4 
3.82) 


All Kinds of Banking 


ey Business Transacted. 








n bi : 
th th | 
l 
i i 
cent 
; con 
ax / ; 
Fun ; 
; 
3 & Kank of Anstraligs —— | | 
SYDNEY a 
Guaranteed by the : 
‘ “ 
Australian Commonwealth Government. 
JAMES KELL, DENISON MILLER, ] 
Deputy Governor. BRANCHES Governor. 
en The Principal Cities and Towns of Australia fi: 
; Py ~ AND AT a 
ware Ser y x — e . ‘fT : 
rat Wry Fe 36-41, New Broad Street, E.C., and Australia House, Strand, W.C., 
cent ~~ vase . °. 6 
aking =a Pye Also at Tidworth Barracks (Hants) and Rabaul (New Britain). 
plac " Ey 7 Agents and Correspondents throughout the world. 
>Ou tea. | 


Banking and Exchange Business of every description transacted. 


7 
3 
oa 
= 
a 


Bankers to: 


THE GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA, 





3| ¢ THE GOVERNMENT OF SOUTH AUSTRALIA 
sc THE GOVERNMENT OF TASMANIA. i 
: E SAVINGS BANK DEPARTMENT Pa 
i Branches in the Chief Centres and 2,700 Agencies at 438 
a Post Offices throughout Australia. ee? : 
sa On 30th June, 1917: fee: 
8 6s 356,344 Savings Bank depositors had balances ............... £12,442,647 - | 
i 8 Head Office : Gameeel Bamk balentee<...4...-:--c0csnnsoessesesnsneeee cove 86,841,602 eu 
} $1 Sydney, New South Wales. NN on eaiaupeesies i a a 1,718,813 € 
5 RL aa na TL Ray ae £50,503,162 
i LONDON BRANCH: 36-41 NEW BROAD STREET, E.C.2 
e C. A. B. CAMPION, Manager. 
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EASTERN BANK, LIMITED. 
REGISTERED 1909. 


Reserve Liability 
Subscribed. Paid-up. of Shareholders. 
£ z £ £ 
1,500,000 600,000 900,000 


CAPITAlI 


Market 
Value. 


750,000 


Per Share, 


Per Share Per Share. Per Share. 
£10 : £4 ; £6 : £5 


The gross profits for the year to December 31, 
provi ding for contingencies and including the 











- LIABILITIES. 

215 8 esi 
ste —_"-17 1 ta) : 
$3285), 3/2) | 2152.28 € | Miscel-| 2 | = =z 
Ss = os ize An - = | ® 

HGES+SS| Ser i & Un- 2 ia we! & | laneous; 5 | ¢ c 
“BIZEl EES | ° |aivideal - |2 2&3) < | Credits,| [| = = 
BAR} #48) | Profits! S SSEELB | ae. | S14 

Oo 8s = -rofits! 9 i= elole | . 218A < 

ode mel El he es oe weed a S ict Wes bot Oe 

a | £ | a a ES { £ & : £ ad 
1910 2 400,000) -— ss v2, 182, aug 81, 480,598 21°6) 1,166,190 | 52°2 
191] 2| songod 136 ~—t 09 a 95; 430,313 | 146) 1,805,776 | 614 
© a. 

1912 3} 400,000 ll 2 42,998 1-2. 421,869 11°8: 546,557 |15°3) 2,155,212 60° 
| i ; ss 
1913. 3} 415,000,126; 47,152 14 551,794! 16°7| 610,083 | 18°5) 1,675,267 506 
1914 4 | 653,653 239 45,123 | 16! 321,376 11°7) 329,875 | 12:0; 1,396,022 | SOE 
1915 4 54,860,174) 51,660 | 14 5341089, 14-2 603,251 | 1671, 1,915,883 | 50“ 
9) 5 | 654,880) 12-7) 6),546 | 12 496,171, 96) 842,675 | 16°3) 3,099,801 | 60% 







MERCANTILE 


Absorbed The Bank 


c T 
I p. ( 
8 £575,000 £187,500 £93,750 
I 4 s £12 10s at 
I St s “ £575,000 £187,500 
i \ é £121 : at 
P 
Se] \ 
. si £ 
B”*’ Share 4 
Ihe net profits for the year ended cember 31, 1 
providing for bad and doubtful de cos an d includit 














548,473 





Sept. 30, 1917. 


1916, after | 


balance 


BANK 


forward from the last ounted + 
and after deducting expenses of manag gem o 
directors’ and auditors’ fees, there remained q p; | - 
£60,546. Out of this sum the directors recomme 
payment of a dividend for the year at the rate of 6 per cent 
per annum, less income-tax, absorbing / 26,000: lacing 
£15,000 to the reserve fund, and carrying iecsunh 1 the 
balance of £9, 546 t to the next account. 


brought 
£108,118; 


account, am 


ance of 


nded the 











ASSETS. 
Total a «Se ee a 
Liabili- || Cashin | & ie sie és - : é 
ties or | Hand,at; 5 | Invest-| § Bills | § Sed 2 2 . 
Assets. | Bankers,} | | ments. | ¢ | Receiv-/ [| S52 | ~ — 0 
andin | © io! able |S] = 3 | 5 s b 
_ Transit. -— Koss : ~ = < - Z = 
£ £ £ |. es |) ST 
2,233,568 418,323 |18°7) 140,025 | 63) 493,644 22:1) 1,150,535 51 31,041 
2,940,593 362,078 | 12°3} 170,316 | 5°8, 619,159 211) 1,732,212 589: 56.808 
3,566,636 459,043 129) 277,962 | 78 849,910 | 23°8 1,901,9% 534 1777 ” 
3,299,296 393,639 11°9) 297,796 , 901,053,318 | 320, 14 447 79.704 9 
2,746,049 577,916 21°0' 225,990 82 969,629 35-4 930 f 67 339 04) l 
3,759,743 782,129 ,20°8; 274,650 73) 928,424 246 1,563,405 2 
9.154.073 , 1,427,319 | 27°77, 209,023 | 411,914,732 37:0 1.356.2% 











OF INDIA, LIMITED. 


REGISTERED 1892. 


of Mauritius as from May 1, 


p16, atter 


) 


1916. 

brought forward from last account, 
From this sum was deducted {28,1: 
dend o! 5 per cent., less income-tax, on the “A” and “| 
shares paid for the half-year ended 


directors added / 


50,000 to the reserve fund (raising it t 
{ 600,000), $5,000 to the officers’ pension 
10,000 off freehold banking premises. 
a fi ith er dividend on the “A” and “BB” shares of 7 per cent 
ess income-tax, for the second half of the year (maki: 
yer cent. for the year), leaving a 
varried ‘orward 


) 


l 
I 
( 








amounted to £164,677 


5, being the interin Civ 
June : 191 lhe 
fund, and wrote 


They recommended 


y balance of £32,177 to b 































1900 9! 602,500'171) 33,250) 1¢ 84.965 24) 1,181,107 336 1,614,110 4 5,515,932 902,440 11°4) 442,943 126 2,471,798 70°4 8,751 
190% 697,500 1 » 0 178,162 40) 921,320 2 } 4,486,098 767,670 171) 510,805 114 2,964,476 66:1 7 4 
1906 l 732,500 124 739 07; 202.04 34) 1,211,208 20 5,717,650 630 5,903,142 1,025,300 17-4) 618,691' 104 3,928,118 66° 
1907 I 172,500 12° 41.4 0 274.310 4 1.468.668 +817 . f 6.772 9.60] 16'1| 584.46 + 4.159.719 67 é 
1908 10} 812,500 14-7) 42,254, 08 526,446 5* 894.595 161 3,459,962 55,657 655,694 11°4) 583,151,105 3.893.831 70 + 
1909 ll 847.500 13 42,905 Of 285.336 44 920,496 142 4,401,868 678. 6,498,105 § 1.007.281 1] 680,383 10°5 4,426,729 681 35 
1910 ../ 14 | 887,500 11-7) 49,022) 06 234,026 31) 1,066,944 141 5,349,908 705 7,587,400 839,755 | 110, 638,915) 8-4. 5,781,458 76 527 4 
i911 16 | 927,500 11 8.827, O¢ 330,086 42! 1,026,090 130 95,509 | 70 728,012 | 1,252,587 15°8) 391.245) 49 5,842,843 73°7) 441,357 
op lt _3t7 00 ily 9,417 O7 65 380 US 315614, 38) 1 528,201 14°99 5.625.602 6771 8.368.314 1.180.783 14) 334 07 76 46 6.264.333 747 53 é 
a 16 |1,027,500 12% 7,105 O 90,75 11) 334,270, 41) 1,374,798 16°8 5,303,064 647 8,187,487 | 1.418.987 17:3) 342.655 42 5.702.017 69 72 ° 
ims 6 |1,052,500) 134) 69,724) 0-9 152,428 17 409,945) 5*2} 1,074,210 13%, 5,152,746 | 6 7,901,553 | 1,613,168 20°4) 477,825 6O 5,018,086 | € 7 4 
+ 17 {1,112,509 1 f 107,377 l: 507,464 1,018 113) 641 5 71 4,023,778 4457 17°1/1,098,828 12:1 5,583,716 € 7 
] ig 162.500 10°4 j ; } 19.0% 1.02 ri & 8.582 75°9 11.265.674 2.027.684 iR* 952.899; &4 7.396.643 657 &S 
NATIONAL BANK OF INDIA, LIMITED. 
ESTABLISHED 1863. 
( Market The net profits for the half-year ended June 30, 1917 
’ wed Paid ( \ after pri we for all bad and doubtful debts, amount 
a — : < as £ A:143 . and adding £,106,689 brought forward, the 
mo ) x xy vr . © ’ : : j 
FN), able to aad is 4,250,460. The directors have declared ad 
Ss : Per Share interim dividend at the rate of 16 per cent. per annum, free 
: Si ers 5 Sept. 30, 1917 : us i os : } f 
£2 £12 10 £121 “" of income-tax, amounting to £80,000, leaving a balance ol 
{170,460 to be carried forward. 
LIABILITIES a 
Ins ASSETS. 
~35\52 : , | | Cas meee 
CSelza z = = Sj Loans} E/2 22] | Lia lana at! 2 . _ a 
“ssiSe) Sse) 5) Un- | 8 |Accept| & | and | S| 2255/5 | + aon, ot! 2 . |g] Dis Ee jecs 
Wz, 2S! ~ | divided) ~ | ances.| F | Bills |< | SS5= |S | Asset | © |invest-] 6 | Bills | 5 | counts, | > jee 
© 2&1 & | Profits! = S| Pay- 1/9/86 58/8 aa , jee, | ee , | Toans, |. 28s 
| = |* au Be able. | "ais ~~ - = & |change.| 2 | &e, Silas | 
: ; 2 * c-_ | fo: s | sh :. ff ee ee —— 
JH 8{ 606500 105) 56,159 1+ 1,647,201 286) 3.450.599 599 5 "4p 14 : £ s 7 
j i 3,450, 99 5,760.4 853,688 1 695,24" | 12°1} 2,436.26) sol 1,733,473, 30 
189 14 660,000 109 39.937' 07 1,105,046 18°2) 4.271.898 70-9 ne 6 1 
105,046 182) 4,271,898 702 6,076,881 | 1,669,011 27) 442,98} 7:3 2,285,317] 37°4) 1,631,948 270) 47,620 
1900 ..| 18 30,000, 88, 52,982 06! 264.649 25°0| 5,911,728 62° | 
os 2,982 b 264.6 2" . 728 62° 94297 PIs me 17. act on — ~ } t 
190 1,125,000 98 91551], O8| 489791 8.960.241 779 | Lisoe | 1:638:724 173) 706,148} 75) 2.9 922.57°| 31: 3,826,172 406, 341,121 | 3 
1906 ..| 20 | 1,175,000] 93, 132741, 10) 578-712 9.852.827 78-2 120s one | eeOS 2L€) 954,92"| 8:3) 3,179,05¢] 276) 4,248,011 369, 644,901 
1907 . | 21 | 1,200,000; 88 248,023 18) 667.463 10,187687 74-3, 13698361) sagence 1st eal ent 78 3,611,73%| 286) 5,159,054 41°0) 730.903 5° 
1908 ../ 21 | 1,450,000: 11-0; 144,055} 1-1) 724.065 10,294,144 784 wo _ 2,652,096 192) 945,56:| 6°9) 3,587,915! 26°2) 5,699,778 41°6| 833,030 | 61 || 
1909 ..' 21 | 1,550,000, 10-7, 154.81], 1-1) 508.444 11,741,719 808 | 145246701 Tope! 123 917 8% | 7-0) 2,525,213] 19-2) 6,368,001 48'S} | 791.529 80 | 
i 10 22 1,600,000 10°] 227.550 14) 585.091 12'851'987 81-9 15,84 van = 118 531 25°5' 947.5%! 6 4,066. 767 | 28-0 5,217,456 %'1 574,547 44 
1911 ../ 26 | 1,850,000 11% 112.280 07) 680.813 13,031.73] 80-2. 162430) one 18°8)1,182,27¢) 7°5| 4,862,176) 306) 6,116,095 38°7, | 697.725 
1912 ..) 26 | 1,950,000 109 132,641) 0-7) 682,358 18008461 78:7 1oet3081 | 3.254.792 20-0 1,006.17] 6:2! 4,699,658] 28-9, 6,489,009 400, 795.448 49 
1913. .) 26 | 2.040,000 11-0 158,324{ 0-91 921,137 68 14086499 76:3. In dGg eed | eer 445 196 958,117] 5-4 5,492,853) 30°7| 7,081,430 398, 792.324 | $5 | 
1914 . .| 26 | 2,100,000 107 210,407, 1-1) 985.4 7 30 15,710.16] 802 19S91sio| OLgOTs 196, 905,112] 49) 5,976,171) 323, 6,923,148) $75) 1. 58 
_ 26 | 2,175,000 10° 227,494 11) 910,445, 45, 727,754 36 16.392°710 80+] aro - 2.224 207) 859,208) 4-4) 6,195,880) 31°6) 7,358,119 : 7 
1316 . -| 26 | 2,200,000 101, 244.466 11) 647,658 30) 993.715 46 7,368 81-2 21.723.211 216,94 25°5 1,368,975| 6°7, 7,066,168) 34°6, 5,716,070 06 4. 
1917 | 28 | 2.250.000 Sl 250.460 101 825.088 3:31.251.52] 51 20212°800 RIS na"se ee 4.108.908 18°8 1,974.65) 91°8,831,101| 408) 5,973,427 2 835,127 | | 
alliance SEE AIO! BIS _24.789.469 4,540,222, 18-3 1,928,570! 7:8 *9,849,704| 396) 7,464,396 32 1,006,577 | 4 
. elu . owe . a — 
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_ BANKAKTIEBOLAGET 
SODRA SVERIGE 


Head Office: Helsingborg, Sweden. 
BRANCHES : 

STOCKHOLM, GOTHENBURG, 
MALMO, BORAS, and in 52 other 
places in Sweden. 

CAPITAL, Fully Paid - Kr. 30,000,000 
RESERVES about - - Kr. 15,000,000 


Best connection for all who have 
Banking business with Scandinavia. 


Inquiries and applications for terms 
are cordially invited. 


THE ANGLO AND LONDON PARIS 
NATIONAL BANK 


OF SAN FRANCISCO, CALIFORNIA, U.S.A. 
CAPITAL - $4,000,000. SURPLUS - - $2,311,258.22. 
The Anglo-Californian Bank, Ltd., The London Paris National Bank, 


Amalgamated as above April 1st, 1909. 








London Correspondents: _ 
Messrs. LAZARD BROTHERS & CO., Messrs. SELIGMAN BROTHERS, a 
40, Threadneedle Street. 18, Austin Friars. 





DRAFTS AND CABLE TRANSFERS SOLD DIRECT ON SAN FRANCISCO. 


: COLLECTIONS EFFECTED ON ALL PACIFIC COAST POINTS, ALASKA, 
1 AND HAWAIIAN ISLANDS. 


LETTERS OF CREDIT ISSUED AND A GENERAL BANKING BUSINESS 
TRANSACTED. 


53 
Cable Address: ‘‘ LOPABANK, SAN FRANCISCO. = 
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Number. 


BANKS OF THE UNITED KINGDOM. 
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ft 4 
= BALANCE-SHEETS ISSUED SINCE MAY. 
ae ss : : | 
. || JOINT-STOCK BANKS OF ENGLAND AND WALES. BARCLAYS BANK LIMITED. 
ie BALANCE-SHEET—June 3, 1917. 
=. ; LIABILITIES. £ Assets. 
Ee 9 | , | ' ANK OF ENGLAND | Current, deposit, — “ = ye Bank of 
; : . ; |} accounts (including tngland, and with other 
_ | Presiding on September 2oth at the half-yearly general — of ny cae CoRR SEE TES ee +: perncnserce nse 20,417,119 
, j : - . - j ce ces Be at \ al ¢ short 
ll court of the Bank of England, Lord Cunliffe (the Governor), | ments for account of cus- caaiaiini patie «++. s saeaanies 5,868,300 
. stated that the profits of the half-year ended August 31st, | Capital, vis’: a7aeei “A* 1865, See ncluding 9,289,352 
’ 
gencies, had been! shares of £4 each, fully War Loans at cost, ant 
. jjafter making provision for all contingencies, . | eae g1.n9a4ee 450,000 ee See 
1 ; E 11 £541.938, making the amount of the “rest” on that 1y | “8B” shares of £16 ae for County ant other public 
: i eo : 3: oe | id, £1,800,000; 894 | accounts); British Govern- 
| & ! r . | paid, é J 
§ . . \| £ 3,567,462. After providing for a — of 5 per cent., | *B” shares of £4 each, £1 ail ment securities aot tami 
5 i ae ir tax » “rest”? would be 021.724. | OEE, BPS NER.o covccccecs 994,443 stoc 1,746,066; British 
‘ ‘ : | less income-tax, the “rest ould £3 124 | Reserve fund ...... ..«- 2,200,000 Corporation and Public 
& ' “” oards stocks and bonds 
: SEPTEMBER 19, 1917. rds 6 ds, 
' j | £466,581; Indian and Col 
: i Issur DEPARTMENT. onial Government securi 
: - ties, including guaranteed | 
2 & railways, £2.258,555; Brit- 
Notes issued ; + 70,774,620 - = aap na Jeena , — ish railway debenture guar- 
. aie nee telen _- ** ca’ 2946 | anteed and preference 
Gold coin and bullion ...... 52,32 620 | 2 £815,021 Pies ae 
-——— = . es (including 31,250 
70.774,620 70,774,620 curities (inciu vi, 
shares of £5 each, £3 paid, 
BaNkina DePaRTonaw, in the Yorkshire Penny 
| — £ «Bank, Limited), £1,015,653 25,310.08 
Propwictors’ capital .. . 14,553,000 Government securitice 58,145,320 aevences 88 cusemers and 
Rost 7 - veces ccccce 3994,836 | Other securities ....... 96,461,654 other accounts ekbroke's 
Pablic deposit’ . ..» 40,764,744 | Notes .... we esse 30,108,880 ae T sol ry Mi ee 
Other deposits..... 128,236,171 | Gold and silver coin ...... . 2,399,142 Deaohe © 31. 19:4 her 422.101 
rs ‘tobe ° SD). ccccccecce * 6¢,ia 
Beven-day and othe! bills .. d 16,245 i = | Liability for acceptances 
187,114,996 187,114,996 | andendorsements(percon-  _ 
ile = ; ao RB: ks.C ; ¢ National Debt. and es ieee cek lee kk woeee 1,865,190 
{| *Imoluding Exchequer, Savings en s, Commissioners of Nateonal Debt, an | Bank premises and adjoin- 
{ Dividend Accounts. ing properties ..........+5 2.489.303 





113,661.386 13,661 388 


BANK OF LIVERPOOL, LIMITED. 

!| The report presented to the meeting on July 2y4this as 
follows :—The net profit for the year, after payment of current CAPITAL AND COUNTIES BANK. LIMITED. 
\|expenses and provision for all bad and doubtful debts, 
\jamounts to £404,017. To this has to be added balance of 
‘| profit brought forward from last account, {102,882 ; making 
a total sum of /506,899. This sum the directors have 





The capital of the company is £10,000,000, divided into 
200,000 shares of £50 each. The number of shares issued 
is 175.000. Calls to the amount of {10 per share have been 
made, under which the sum of {1,750,000 has been rece! ived. 

































































| appropriated as follows: to the payment of two half-yearly | The liabilities of the company on July ist were: | 
dividends of 7 per cent. and 8 per cent. respectively (making £ 
i 
| 15 pe er cent. for the year). subject to deduction of income-tax. | Debts owing to sundry persons by the company—  38).671 | 
Pe ASSUOsss Ghwsdusdenbunb bes acuecewsveeeerapherssonseeceses 1,204,004 | 
j £260,083; to investment reserve account, £145,000; balance On simple contracts vee 49,407 453 | 
| carried torward to next account, £101,816. Th ‘ | 
e assets 5 } : ay we 
1 BALANCE-SHEET—June 30, 1917 oie so tat = _— x 
| LAABILITIES, £ Assrts. £ Cash on hand and at Bank of England ..............-.eeeeeee eee 6,291,998 | 
|| Capital paid up, £2 10s per Cash in hand and at Bank : Cash at call and short notice ...............0-:- -ckaunaseeae 4,516,625 | 
4 a eee Pty mage tos notice with MOO | War Loans and other securities of, or guarante: a by, the British 
. j i] Reserve fund .............. "900,000 | other bankers a - h Government, £14,158,052, of which £134,800 is lodged for Pabli: 
| | Amount due on eurrent, de- Se ED ss scescunesccsn 4,421,015 Accounts ; India Government stocks, British Railway debenture 
| 1 Pa — anaqeatn, Loans on socks and other and preference stocks, and Colonial Government stocks and 
in nang 1 an S #c- negotia t se llece , . . . - ) 
' ceptances, £2,337,141...... $3,717,717 hic lefty under Tres asury bonds, £1,195,951; KE nglish Corporation stocks and other tn c 074119 \ 
|| Unpaid dividends, £696; M nate of October 31,1914) 133,546 IEEE 0.00 dass cudscenciunsancscns vewut sevccce 10,07%,L42 | 
age payable July 26, os Investinent in ¢4 per cent Bills of exchange, promissory notes, and advances to customers, | 
|] 1 £138,711 é " cai 139,407 War Loan, 1925 1945," B” including Stock Exchange loans under Treasury Minute of 1) 
ae | Balan: e of profit carried i Stock, 5 per cent. Ex October 31, 1914 5 . 24,178,019 | 
i i} i ‘ ard ee Ee 101.81¢ chequet bonds, and other — ’ Cree eeeee OOOOH eee eer eee eeeneeeeeeeeHeeeeere® ayy 
2 | first-class securities ...... 10,783,873 Liability of customers for bills accepted by the company . »  Asodstlh| 
! Bilis of exchange ..... . 1,924,342 Banking premises in London and country .........-.0+eeeeeeee8 1,096,706 || 
| Advances agains t Sper cent. ) 
War Loan, 1929-1947. . 6,346,267 —_— ] 
Loans and advances to cus. | 
¥ tomers, &c. (after debiting , ° _— — ° . TE | 
the bank's acceptances as LONDON JOIN tr STOCK BAN K, LIMII ED. 
per contra), including th OR E 
bank’s holding in the BALANCE-SHEET—June 50, 19117. | 
py Penny Bank, LIABILITIES £ AssETs. & || 
Banh preinisee Uneud’ cig, 178382 | Capital | Cash in hand and at the 
soll eee a 9 0 —— 198,000 shares, on which | Bankof England ........ 6,501,420 
oes aie cost, lew ee £15 per share has been | British Government Trea- s | 
x... a ean atk ; €398,274 called and paid ..... ae ie +970,000 | sury bills ........ccceses- 10,025,400 
‘ | - a oes Se CEE csxsensssorses 1,125,000| Money at call and short | 
46.592 830 oa aan Amount due by the bank on | ML ccocknaceuansvar’ . 2,032,410 
Contingent liability on indemnities ané on creai 6,992,850 | current, deposit, and other | Investments—5% War Loan, 
cae - ae i oe temnities and on credits opened but not on & accounts, including profit | Exchequer bonds and 
ccep inn dh shuntikhnehnbinckkensues cumcsoxouseos.. 4.189 and loss account.......... 7 : y *s of, or guar- 
Contingent abil: tty on bills discounted with the Bank of E nglan: i 250,186 | Acceptances ‘on acc nt of . 911,935 ae British Gov 
Contingent liability on the bank's holding of shares in other com customers 2.820 411 | ernment, of which £24,561 
panies, including the Yorkshire Penny Bank, Limited ........ 2,500 a 5s Od (stock) is lodged 
se s i for public accounts; 
i Prorit - L — NTs : £10, 054 686 Indian, Ostenla! 
221. , ae . other F 
Salaries, pensions, rents, Gross profits for the year Goverment. as reeece 12,106,911 
a all other charges after providing for all bad Bills discounted eceverce 1,592,922 
ns I i coca are 409 986 and doubtful debts ...... 814,003 Loans ‘advances, ‘and other 
~ ; dividend, payable Balance of profit brought accounts and. securities, 
tt wat £121 = : forward from last aceount 102,882 including Stock Exchange 
ividend, payable 
fi : } loans under Treasury 7 
n | enn ae ead Minute of October 31, 1914 18,702,216 
of er. t i 105,000 Liabilities of customers for 41) 
7 i Balance carried forward to - ee gee” _ } 
next account a 101,816 Freehold and leasehold 45,650 || 
d premises...........ss0008s 1,045,650 || 
premises........-.+- ee 
Jab,6 7 
5 946,685 916,885 54,827,346 54,827,346 \\ 
' NR te a — 
: ; ; a _ ae ——— _ -- -— ——” ee = eRREEEEEEE aie — _ > ML , 
' 





17,116 


863.309 
289,339 


671 
459 


998 | 
),625 
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Sydsvenska Kredit Aktiebolaget 


Established 1896 
FUNDS: 33,800,000 KRONOR 


Head Office: MALMO (SWEDEN) 


Branches: 





ene 
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STOCKHOLM . GOTHENBURG 
Arvika, Blomstermala, Braas, Degerfors, Eksjé, Falképing, Filipstad, Grythyttehed, Helsingborg, Hofman 
‘| Horn, Hultsfred, Hvetlanda, Hor, Jénképing, Kalmar, Karlstad, Katrineholm, Kjeflinge, Krishdale, 
| Kristianstad, Kristinehamn, Lamhult, Landskrona, Liatorp, Linképing, Linneryd, Ljungby, Lund, Lyrestad. : 
Mariestad, Markaryd, Mjélby, Molkom, Moérlunda, Norrképing, Oskarshamn, Rydsniis, Skruf, Ski le ‘ 
Skénnerud, Smalands Rydaholm, Stockaryd, Stollet, Siffle, Safsjé, Tjillmo, Tomelilla, Téreboda. Vaggeryd, 
Vernamo, Vexié, Alem, Odeshég, Osterbymo, Osterkorsberga. . 


General Banking Business and more especially : 


Collections on Scandinavia on moderate terms 


Foreign Exchange Business all over the world 


(Write for our Collection Tariff) Correspondence Solicited 


Correspondents in London London City and Midland Bank, Ltd. 
London County and Westminster Bank, Ltd. 
Samuel Montagu & Co. 

British Bank of Northern Commerce, Ltd. 


Correspondents in Paris Credit Lyonnais. 
Banque des Pays du Nord. 
Banque Francaise pour le Commerce et |’ Industrie. 
Socicté Générale pour le développement du Commerce et de | 


Correspondents in Petrograd Banque de Commerce de 1'Azoff-Don. 


THE MITSUI BANK, LTD. 


Converted in 1909 into a Joint w : Company) 





(Established in 1680 as an Exchange House 


HEAD OFFICE: TOKYO, JAPAN. 


jonereRs. (Paid Up) - Yen 20,000,000. RESERVE FUNDS - 


DIRECTORS. 
SEIHIN IKEDA, Esq., Managing Director. 
UMEKICHI YONEYAMA, Esa., “Me 


Yen 10,850,000. 


‘TAKAYASU MITSUI, Esq., President. 
'SENKICHIRO HAYAKAWA, Esq., Managing Director. 


lac) nung Di rector. 


SHIGEO KATAYAMA, Esq. eee eee Manager ' 
TEIJIRO KOBAYASHI, Esq. si .»  Assist.-Manager | | 
MASATORA KOIKE, Esq. ; Pro-Manager Foreign Departmen 


Pro-Manager 
Pro-Manager 


TOSHIJIRO IROKAWA, Esq. es 
TSUNEJIRO TAKEYAMA, Eso. ... 


HOME BRANCHES. 


‘rrsaaw, (" , ; _— Tec :4) (yOTO. Kose. | ; 
|Fuxacawa (Toxyo). YOKOHAMA. OTARU. OSAKA. Nisur (Osaka). Kyo1 | | 
FUKUOKA. HrROSHIMA. Most. NAGASAKI. NAGOYA. f 
; 
| FOREIGN AGENTS. 


BARCLAYS BANK, LIMITED. 
THE LONDON CITY & MIDLAND BANK, LIMITED 
THE NATIONAL CITY BANK OF NEW YORK 

THE GUARANTY TRUST COMPANY OF NEW ‘YORK 
THE BANKERS TRUST COMP ANY. 

COMPTOIR NATIONAL D’ESC OMPTE DE PARIS. 


London Bankers 


New York 


_ BANQUE DE L'UNION PARISIENNE. 
sesides GENERAL BANKING BUSINESS, the Bank transacts FOREIGN EXC ere came Cate | 
Of Foreign Bills, ete., and issues Commercial Letter of Credit and Travellers’ Letter o it available | 
i Important Places of the World. | 
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[ Banking 
Number. 


COUTTS AND CO. 
BALANCE-SHEET—June 5, 1917. 


LaaBILITIES. £ 
Partners’ capital 
Partners’ reserve 
Current and deposit apeaeets 14,410, 009 
Acceptances on behalf o 
customers 333,899 


Memorandum.—The guar- 
antee of £8,928 in respect of 
the Yorkshire Penny Bank, 
Limited, is not included in 
the above. 


16,243,899 


ASSETS. 


z 


| Cash in hand and at Bank of 


England ‘an 
Cash at ca!l and short notice. 
Investments— 


2,475,845 
1,712,451 


*British Government stocks 


£2964,994; Indian 
ernment securities, 
poration stocks, 


debenture stocks 


Gov- 
Cor- 
railway 
and 


bonds, and ether invest- 


ments,£1.084 084 
(*Of these £200,000 s 


4,049,078 


stock is 


lodged for Queen Anne’s 


bounty) 
Bills discounted and loans 


- 7,332,526 


Liability of customers for ac- 


ceptances (per contra) 
Bank premises ... 


FARROW’S BANK LIMITED. 
BALANCE SHEET—June 3, i917. 


LiaBILITIES. £ 

Capital paid up ........ 360,935 
Reserve fund invested as 

per contra) 78 500 
Current and other accounts. 765,046 
Deposit and other accounts. 1,270,374 

(Subject to notice) 

Net profit, including balance 

from last account, £45,912; 

reserve fund, interim divi- 

dend &c., £27,062 


2,489,705 


ASSETS. 

Cash in hond and at bankers 

Reserve fund, Consols (at 
553 %), War Loan, Ex- 
chequer bonds and India 
33 per cent. stock ... .... 

Investments—Consols, War 
Loan, Exchequer bonds, 
Government guaranteed 
stocks, British, foreign and 
colonial railway debenture 
and preference stocks, free 
hold properties, and other 
investments, less deprecia- 
tion .. oeueeenucsseds 

Advances to customers, 
loans bills discounted and 
other accounts, after de- 
Jucting provision for bad 
and doubtful debts 

Bank premises and fittings, 
less depreciation. . 


LLOYDS BANK, LIMITED. 


BALANCE-SHEET—June 5, 1917. 


LIABILITIES. £ 
Current, deposit, and other 


Si adiseesexs - 141,053,601 
Acceptances, endorsements, 


a 
Capital 
Reserve fund 


155,228,698 


GLYN, 


LiaBilitl 
Capital paid ap 
Reserve fund 
Current accounts . 
Deposit accounts 
Reduction of the 
mises account saciiao 
Memorandum. — Liabilities 
n account of acceptances, 
iorsements, &c (covered 
Surities), notincluded 
balance-sheet, £953,+97. 


£ 
1,000,C00 
500 000 
14,393,825 
see 6,904,275 
bank pre- 
130,682 


MILLS, CURRIE 


BALANCE-SHEET—June 20 


ASSETS. 

Cash in hand and with the 
Bank of England 

Cash at call and short notice 

Bills of exchange . 

War Loans at cost and ther 
British Government secu- 
rities 

Indian and Colonial Govern- 
ment securities, Corpora- 
tion stocks, English railway 
debenture stocks, and other 
investments (including in 
vestments loaged with 
Treasury under scheme B) 

Lloyds Bank (France) Lim. 
11,980 £50 shares, £2) paid 

Advances to cus tone rs, and 
other securities, including 
Stock Exchange loans un- 
der Treasury Minute of 
Oct. 31, 1914. 

Liability of customers 
acceptances,endorsements 
&c , as per contra 

Bank premises 


AND CO. 


A&Ssers, 

Cash in } and aud at Bank 
En Riand.. 
Money at call : 
a 
Investments: 
War Loan 3% 1925-28 
(£1,595,745 at 94) £1,500,000 

securitues of, or guaran- 
teed by, the British 
Government, £3,770,079., 
The War Loans included 
in this category are valued 
at under cost); Govern- 
ment of India and C 
ial Governm ent securitie: ~ 
£79.6 
Bills dis ec 


‘at short 


ounte d, loans (in- 
cluding pre-moratorium 
loans to stockbrokers) 
and other securities 

Bank premises (freehold) 


333,899 


16,245,899 


LONDON CITY AND MIDLAND BANK, LIy 
BALANCE-SHEET—June 3, 1917 


LiaBI1 ITIES. 
Capital paid up, viz. : - 
£2 10s per share on 


Reserve fund 

Current, deposit and other 
accounts (including bal- 
ance of profit and loss 
account) 
Acceptances on account of 
customers .......>+ ee 


£ 
160,170 | 


78,£00 


551,988 


1,625,015 
74,032 


2 489,705 


£ 


. 28,230,823 


4,477,378 
6,817,530 


4,605,583 
239,600 


2,821,856 
155,228,698 


7,044 ove 
270 
370,00 


22,928,782 


[October 20, 1917, 


£ 


4 000,000 


pcevercceccs ..+- 180,417,249 


7,516,980 


196,715,022 


| 
| LONDON 


BALANCE-SHEET 


LIABILITIES. 
Capital—700,C00 shares of £20 
each, £5 paid .. 
Reserve 
Current 
accounts 
Circular notes, letters of 
credit, commission loans, 
and other accounts, in- 
cluding provision for con- 
GIRS 6. oc os cvncnsseens 
Acceptances for customers.. 
Endorsements on bills nego- 
tiated . 
Rebate on bills not due .... 
Profit and loss account: 
Balance brought forward, 
£182,291; net profit for 
the half-year, after making 
provision for bad and 
doubtful debts. and de- 
preciation of investments, 
£355,995 — £537,786 ; 
interim dividend 
cent., payable 


next, £315,000 . 


and deposit 


less 
9 per 
nat t Ist 


' 


| 


1,912,317 shares of £Li2each 4,780,793; Money at call an d d at shor 


ITED, 


ASSETs. 

a nent and at Bank 
oO ngland KAM 
notice and 
change loans 

Investments :— 
War Loans, at cost (of 
which £390,000 7 lodged 
for sublic and other ae. 
counts) and other Br tis h 
Government se 
£ 3,399,555 ; st eae 
teed by the British «x 
ernment, Indian stocks 
Indian railway euaran. 
teed stocks and de} 
tures, £218,398; British 
railway debenture and 
preference stocks, Britis} 
Corporation — stocks, 
£1,848,090; Colonial and 
foreign Government st: cks 
and bonds, £757,392; 
dry investments, £58),614 

Bills of exchange a 

Advances on current ac. 
counts, loans on security 
and other accounts es 

Advances on War Loan .... 

Liabilities of custcmers for 
acceptances, as per contra 

Bank premises, at head off 
and branches 


CK Es. 
8579 187 


irit 


sun 


COUNTY AND WESTMINSTER BANK, 


LIMITED. 


112,750,373 


4,014,229 | 


4,340, — 


—June 30, 1917. 


ASSETS. Z 


} Cash in hand and at Bank 


| Money at 


73,249 | 
84,429 | 


222,76 


128,985,458 


| Liability of 


i 


of England 23,936,5% 
call t 
4,588 405 
10,200,333 


and si! 
notice .... 

Bills discounted . 

Investments 

Consols and War Loan 
which £950,376 is lodged 
for public accounts), and 
other securities of, or 
guaranteed by, the British 
Government, £52,486.430, 
Indian Government stock 
and Indian Government 
guaranteed railway stocks 
and debentures, £540,571 
Colonial Government 58 
curities, British corpora 
tion stocks, and British 
railway debenture stocks, 
£986,528 ; other invest-— 
ments, £1, 465,138 08 

London County and West 
minster Bank( Paris)Lim 
4,000 £20 shares,fully pai id 
16,000 £20 shares, £7 10s 
paid esees 

Advances to customers, and 
other accounts (including 
pre-moratorium Stock Ex 
change loans) .. 

customers as 
acceptances, as per contra 4,5°0 ue 

Bills negotiated,as per contra 73,249 

Bank and other premises (4t 
cost, less amounts written 
OB) cc. 


200,000 


48,273,375 


1,894,439 


123,985,438 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 
BALANCE-SHEET—June 30, 1917. 


LIABILITIES. 


Current and deposit ac- 


counts... 

Other liabilities and credit 
accounts, including out- 
standing advices, letters 
of eveait, circular notes, 
and profit and loss account 

| Acc ept tances and liability by 
naorsement 

| caput ribed :— 300,000 

shares at £10, paid up, 
£4 per share 

Reserve f Ala 


al subsc 


oa 
| 


| 
; 
3 | 


£ 


882,052 
1,190,479 


ASSETS. 

Cash in hand and at Bank 
of England 
Money at call 

notice ... 
Bills discounte a 
Investments— 

, War Loan taken at< 
and other stocks of 
guaranteed by, the Britis 
Government (of whi 
£539,000 is lo iged for | 
lic and other accounts 
£4,379,028 ; Indian Govern 
ment, Metropolitan and 
English Corporation Bank 
of England and Colonia 
Government stock 
£1,018,219; British railway 
stocks and other invest- 
ments, £498,155 

Cox and Co (France) Lit 
bankers, 100,0CO shares ¢ 
£1 each, 10s paid ae 

Loans and advances... 

Liability of customers for ac- 
ceptances, and bills er 
dorsed, as per contra... 

Bank freehold and leaseh« 
premises, at cost, 
amounts written off > 

Other assets, including ot at. 
standing advices, freeho! 
and leasehold properties, 
stamps, ac. 


and. short 


= 








0,000 





————— 
__————— 
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-OKURA & CO. Ltd., 


Importers, Exporters and Manufacturers. 


President: Baron K. OKURA. 
Head Office: TOKIO. 


BRANCHES AND AGENCIES : 


JAPAN . - Osaka, Yokosuka, Yokohama, Kobe. Kure. 
Moyi, Maizuru, Sasebo. 
KOREA - - Seoul. 

MANCHURIA . - Dairen, Mukden, Penhsihu, Antung. 
CHINA . - Shanghai, Tientsin, Hankow, Tsingtau 
Tsinan, Changsha. 

LONDON. NEW YORK. SYDNEY. 


October eet 1917.] 





























Pig Iron. Smokeless Coais, Coals. 
Metals and Ores. 
Chemicals, Ferro-Alloys, 
and Graphite Electrodes. 
Army Clothes and Leather Goods. 
Guns and Explosives. 
Beans, Bean Cakes, and Oil. 
Produces and Fertilisers. 

Wool, Cotton and Soft Goods. 
Accumulators and Electrical Plants. 
Manufacturing Piants and Machinery. | 





















THE RUSSIAN GORPORATION 


LIMITED. 


Authorised Capital - - £2,000,000 
Capital Issued and Paid up a 


f ind nance Company, primaru 
lhe Company carries on the business of a Banking, Investment and Pi ance Compa ee OO ad 


n connection with Russia, and particularly Russian Government and Municip 
nercial and ‘lravelling Letters of Credit issued. Bills Neg 
Remittances made by Telegraphic Transfer. Deposits recei ons xed pe 


- ‘ J oo gas Baa . havnatenn ve 
The Directorate and Management of the Corporation are 


° fp ory $ aloes ) ccpan > 
connected with the following leading Russtan B 


RUSSO-ASIATIC BANK. INTERNATIONAL COMMERCIAL BANK. 


AZOFF.DON COMMERCIAL BANK. PETROGRAD DISCOUNT BANK. 
SIBERIAN COMMERCIAL BANK. 


LONDON BANKERS :— 
THE LONDON CITY AND MIDLAND BANK, LIMITED. 
THE BRITISH LINEN BANK. 


RUSSO-ASIATIC BANK. 


i : - BISHOPSGATE, E.C. 2. 
Manager: A. B. STODART. Offices: 32 


” leis pacatss.'e “ \ 
“ a eyes es ‘i bn a . 
‘ yw Ae Raw ey ioe et gay ' x “ ; sire ARH sa ee: 
" re " ‘ * oer 2 , ‘ 
7 . e eae ae te ade a i % as bans: . es 
; “ a ‘ thes Ae os jsut tik Pug 
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| William Thomas Brand, Esq. 
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LONDON AND PROVINCIAL BANK, LIMITED. _ 
BALANCE-SHEET—June 3, 1917. 
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MARTIN’S BANK, LIMITED. 
BALANCE-SHEET—June 30, 1917. | 


A £ LIABILITIE -. on ate Asserts, & 
£ SSETS. Capital—50,000 shares o ash in hand, at Bank o7 
oleic Pall tp. (20,00 Cash in hand and at Bank each, £10 _ ee . 800,000 England, and With other 
10 shares, £5 paid) . 000,000 of England ..........-+-- 6,154,988 | peserve fund ........-.++00e- 185,000 bankers. _— 
Reserve fund ........-+.-- 1,650,000 Money at call and | short Current, deposit, and ‘other Loans at call “and ‘short ne 
Reserve fund for investment BOUSS . ccccvcccccsvcccoccess 3,822,777 accounts, including the BE ives sbucessuccase. 536,599 
depreciation ........-+++- 500,000 | Investments........ esses -- 6,459,648 balance of profit and loss British Government secur}. 
Carrent, deposit, and other Loans, advances, bills dis- SE niceuptadieienvesdd QIIRMIE) HB. .0.0000000.000500.. 91.650 
accounts (incloding bal- counted, &C. .......++++++. 15,407,936 | acceptances .......++++e00++ 408,563 Bills receivable ........... 500.972 
ance of profit and loss Liability to bank for accept- Contingent liability on SE Rise sha kndncéaeeda. ce, 1,885.5) 
BECOME nc cccccccesesece 28,997,049 ances, percontra .......-. 250, 208 foreign bills endorsed, Investments (including free. |” 
Acceptances by the bank 250,208 Premises, freehold and lease- £15,>36. hold premises adjacent to 
HOLD ce ecceeeereceeeeesee 301,700 | This statement of liabilities head office in Lombard 
——_ ee does not include the bank's street and Change alley) 261.3% 
32,397,257 32,397,257 guarantee of £8,928 to the Freehold banking premises 
YorkshirePenny Bank,Lim. at head office and branches 132,00 
Liability of customers for 
acceptances, as per contra, . 403,563 
. . 5,461,589 5,481,683 
MANCHESTER AND COUNTY BANK, LIMITED. 3 
BALANCE-SHEET—June 3, 1917. | 
LIABILITIES. £ . ow . £ | NATIONAL PROVINCIAL BANK OF ENGLAND, 
Capital — 273,010 shares £20 Cash on hand, at call, and at MIT 
each, PRED. shevseciesss 1,092,010| short notice .............. 3,417,365 LIMITED. 
Remeve " salience eevee 600,000 — = ner less rebate 840,106 | Liabilities and assets, Juoe 30, I9I7: —Subscribed Capit al: 
serve for depreciation o nvestments :— 
investments ~ delat - 250,000 Securities of, or guaranteed | £15, 900,000. Paid, £3, 000,000 ; uncalled, £2.3 300,000 ; reserve 
Unclaimed dividends ...... 689. _— by. the British Government, liability, £10, 600,000— fi 5; 900, ooo. Reserve fund (invested 


Due by the bank on current, and Bank of England stock, 


deposit,and other accounts 13,774,163 £2.876,950; India stocks, 
Acceptances by the bank 231,848 stocks guaranteed by the 
Profit and loss account— Indian Government, and 


other securities, £860,761 .. 
| Short loans on railway stock 
; nd other securities; and 
War Loan advances . 


Balance brought forward, 
£60,197; net profit for the 
half-year, after making pro- 
vision for bad and doubtful 
debts, and payment of all 


1,9°6,390 


THE LONDON ASSURANCE. 


3,737,711 | 


Advances on currentaccounts 5,650,388 | 


expenses, £99,871 160,068 Liability of customers on 
acceptances by the bank .. 231,848 
Bank property account: pre- 
mises in Manchester and 
RL, Scan ensenndes 275,000 
16,108,808 16,108,808 
MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 
BALANCE-SHEET—June 30, 1917. 
LIABILITIES, ASSETs. 
Capital—6352,000 shares, £15 Cash in hand and inthe Bank 
SO SED ncccnsenses 1,896,000 SOREL cccnccvccecess 6,409,596 
TE cet cee namns 1,200,000 Money with London bro- 
Reserve for depreciation of kers and others at call and 
investments ............ 300,000 short notice, including 
Current, deposit, and other Stock Exchange loans 3,328,486 
ee oat weacuk come 35,146,555 Billsofexchange .......... 2.048.771 
IL 6s, nw oniebawees 1,453,106 Exchequer bonds .......... 2,372,500 
British Government securi- 
IEE oo on cvcucosccse 5,072,343 
Indian and Colonial Govern- 
ment stocks, British Cor- 
poration stocks, railway 
debenture and preference 
stocks, and other invest- 
SUED +0b066benessonveesee 2,054,499 
Advances in current and 
other accounts............ 17,756,360 
Liabilities of customers for 
bank's acceptances ...... 1,453,106 
Bank property.............. ,000 
32,995,661 39 995,661 


(in English Government securities), £1.800,000. 
LIABILITIES, 


' Debts owing to sundry persons by the company— £ 
Cn MOOR OF BERIS on cccvcccccccccccccsecccescccccsccccccces 1,615,809 
On simple CONtrActS......ccccrcccecccccceccscsesssrssssssees . 95,749,79) 

ASSETS. 


£ 
Cash on hand and at the Bank of England . 14,153 633 


Money at call and short notice ............ TELLEN || 
21 765,310 
English Government securities (of which £115,500 are —_ d for the 
public accounts, &c.) .........- ats ves : . 19,003.622 
Other securities. .... 8,122,935 


7 con 

, 27,126,557 
Bills of exchange, promissory notes, and advances to customers 
(including Stock Exchange loans under Treasury Minute of 


October 31, 1914)...... ccccccccces $06006 000 cecrccesepooesres secs 95,273,138 


NORTHAMPTONSHIRE UNION’ BANK, 
BALANCE-SHEET—June 30, 1917. 


LIMITED. 


LIABILITIES, ASSETS. Z 
Capital issued (/6,000 shares, Cash in hand and at London 
ON Re 396,000 DOES secret eunbekheseces 620,629 
Guarantee fund.............. 254,000 24 Consols,War Loans, Loca! 
Reserve for depreciation of Loans stock, Bank of Eng 
eee 195,000 land stock, Colonial Govern 
Deposit and current accounts, ment securities, Corporation 
rebate on bills, reserves for stocks, Indian guaranteed 
doubtful debts and contin- F and English railway stocks 
gencies ..... os . 3,728,249 and other investments 
Notes in circulation ......-. 1,840 which £27,000 Consols are 
Profit and loss account— lo¢ged for public accounts) 1,485,10) 
Balance from 1916, £7,029; Bills of exchange .........--- 243,650 
profit for the half-year, Bank premises at cost, after 
£30,725 ..... teceeccseseee  46,754' writing off appropriations.. 36,787 
Advances on current accounts 
and promissory notes, free- 
hold and other securities . . 22 
4,621,843 621,843 


At a meeting held on July 25th the statement of profit and 
loss for the past half-year showed that the net profits, alter 


(Incorporated by Royal Charter, A.D. 1720.) 


ASSURANCES 


| ‘Head Office: 


West End Office: 


| Colin Frederick Campbell, Esq. 
| Charles G. Arbuthnot, Esq. 

j| Henry Bateson, Es« 

{| Otto August Benecke, Esq. 

| Robert Henry Benson, Esq. 


C, Algernon Campbel 
Alfred ¢ layton Cole, E sé 
Gerard Powys Dewh arst, Es sq. 
Hon. Gerald H. B. Gibbs. 
Henry Goschen, Esq. 
Ronald Olaf Hambro, Esq. 
Manager of the Fire | 
and Life Departments. 
James Clunes, Esq. | 


—_ 


i} | Rudo! ph Ernst Brandt, Esq 


Secretary. 
A. Denton, Esq. 


INCOME, 1916. 
Life Premiums 
Fire Premiums 


«» #220,397 19 11 
Marine Premiums g 


803,837 7 
2 


1,157,702 2 < 

Accident Premiums 16,129 4 10 

| Interest ae Zs “a ve i 240,797 13 0 
Other Receipts ., “0 oe oe “ ee ee 2,309 19 1 


£2,441,174 611 


—_—-- 


The Corporation has granted Fire, Life and Marine Assu 


ll Burglary, Plate Glas 
8, and Accident Busi ness, in »il 
Workmen's Compensation Act of 1906, | fe edeame ee 


Accident Manager. 
W. H. Norris, Esq. 


No. 7 ROYAL EXCHANGE, LONDON. 


22 PALL MALL, S.W. 1. 


Sub-Governor., 
Charles S. S. Guthrie, Esq. 
Directors. 





Deputy-Governor. 
John M. Ryrie, Esq. 


Robert E. Henderson, Esq. 
Curtis W. Lampson, Esq. 
Frederic Lubbock, Esq. 
Ronald Malcolm, Esq. 
Greville H. Palmer, Esq. 
Selwyn R. Pryor, Esq. 


George W. Tallents, Esq. 
Hon. Percy M. Thesiger. 
Vincent C. Vickers, Esq 


Underwriter. 
E. F. Nicholls, Esq. 


Actuary. 
A.G. Hemming, Esa. 





FUN Ds, ‘Bist December, 1916. 

Shareholders’ Capital paid 7 ‘.. .. £448,275 0 0 
General Reserve Fund .. os we Ss -. 550,000 0 0 
Life Assurance Fund .. » 2,700,722 17 7 
Capital and Leasehold Redemption Fund | 15,785 10 & 
Fire Fund .. sa <i ais ‘5 .. 820,000 0 0 
Marine Fund, a we ai c a .. 1,000,000 0 © 
Accident Fund ,, ii a a i <s ee 32,220 19 4 
Profit and Loss 184,875 6 4 
Investments Depreciation Fund 200,000 2 ¢ 
Provision for accrued Liabilities 475,255 10 © 


ee 
£6,427,113 4 4 
ee 


rances for nearly Two Hundred Years, and now also undertakes Capital and Leasehold me lem] t 


ployers in respect of Domestic Servants, Shop and Warehouse Assistants, under 
spectuses and copies of the Acoounts can be had on application. - _ 





Rear-Adml. Hector B. Stewart. 


@-. 
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= Oe ee | 6B 623 | 
. | COCIETE GENERALE (DE PARIS) 
1K 28 | 
ws | (SOCIETE ANONY ME). 
re | Subscribed Capital - - - Frs. 500,000,000 
Paid-up Capital- - - - rs. 250,000,000 | | 


61,395 - ~ - 

a | Reserve Fund - Frs. 50,000,000 
nes | Uncalled Capital - =  Frs. 250,000,000 
a1, s8g | 


| Frs. 550,000,000 | 





| Head Office : 29 BOULEVARD HAUSSMANN, PARIS. i 
eve LONDON Office : 53 OLD BROAD STREET, E.C | i 
| West End Branch: 65 REGENT STREET. W. | 


ae _ London Manager: S. JONES. = Sub-Managers: R. DUCHON-DORIS and A. J. BLAIKLEY. 





— | OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 
6 SUBSIDIARY BANKS in Belgium, Greece, Russia, Spain, Switzerland, Turkey, Argentina 





6,581 | and Brazil. Correspondents in all parts of the World. 

S78 M4 
' 
lis Bank transacts every description of English and Foreign Banking business, including ale « 

.  relegrap ic Transfers and Circular Letters of Credit and Notes payable in A iod or Neutral Countries. | 

=D. undertakes the purchase and sale of Stocks and Shares on the London and Continental Ex hanges, the collect 
/and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Cr o & 

i 

ts The West End Branch has been specially fitted with Safe Deposits for the use of Custon ers. This OF . 

0625 and sells Foreign Exchange and Securities. 
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MASUDA & CO. 


(MASUDAYA).—” a. 


— FOUNDED 1862 — 


REPRESENTED ABROAD 
MASUDA TRADING COMPANY, LTD. 


TRADE MARK, 












P. O. Box 68 


General Cable Address: 
* MASUMASU”’ 
Yokohama. 







HEAD OFFICE: 68 and 629, ‘Shichome Honcho, Yokohama, fall 


Branches and Agencies: —Tokyo, Kobe, Osaka, Nag oya, Otaru, Shimonoseki, Naba, Tainan, Fusa: 
Tientsin, Hankow, Tsingtau, Singapore, Calcutta, Bombay, Vladivostock ne} ’ 
San Francisco, New Yo - and Londor 


GENERAL EXPORTERS AND IMPORTERS, SHIPPING BROKERS AND SHIP OWNERS. 
Principal Exports: Principal iaperts: 


er, Sulpht ur, Raw and Refined Sugar, Rice, Barley, Raw Sugar, Wheat 
‘s and other Grains and Seeds, Beans, Peas, Maize, Beancake, Beans a! 
eat Flour, Potato Starch, Chemicals, Superphosphat S, and Conc entrates, Cop! Or 
ms ancakes, Vegetable and Fish Oils, Menthol, Tinned Steel, Tin ar 
Sa:mon and Crab, Coal, Manganese Ore, Graphite, of Soda t 
Wol ‘amite, Copper, Copper Wire, Antimony Regulus, Hides an is 
ee Zinc Dust, Ferro-Alloys, Insulaters, El«ctrical Kape-cake, Ra 
Machit nery and Instruments, Gas Fittings iP rcelain , Port- G tine 
Grd Cement, Toys, Rubber Goods, Silk and Cottor ten 1s, ( 
zlassware, Press Studs, Pearl Buttons, Vienna Chairs, Carbonate 
team iis, Antimony Wares, Acetic Acid, Sulphuric Acid, etc 








Iim} 







other ( a Lea 






\\ 
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ET 
Masuda Saw Mill, Masuda Flour Mill, Kobe. Yokohama 
Yokohama. Masuda Sugar Refinery, Yokohama. eter Tr “ sian atten 
Matsuo Sulphur Mine, Kobe Drier Co., Ltd. tori — 
Iwate. Kobe. 
Etc, Etc., Etc. 


SOLE AGENTS FOR THE MEIJI SUGAR CO., LTD. 


Yokohama Eeancake Mill, 




































































aerate, 


. a a —_——_-—_ ———— 
ee Se aaa ae ae “pve , 
ere eee rar Sn 

y 


Pe 


ee a se to 
Se ae eee Wao 


* 


Le IO ANNO OP rts = 


era eNO SE ee are 


me 


Stati patie aoe eee ae aucemineinecs 





tel ELE OTE 











= aan 
Banking 
624 ie eae 


providing for bad and doubtful debts, income-tax and rebate 
on bills under discount, amounted to £39,725, to which has 
to be added £7,029 brought forward from last year, making a 
total of undivided profits of £46,754. The board resolved 
to pay a dividend of 15s per share for the half-year, less 
| income-tax, amounting to £27,000; to carry forward to new 
account as undivided profits / 19.754. 





PALATINE BANK, LIMITED. 
BALANCE-SHEET—June 30, 1917. 


LiaBILITIES, £ , AssrTs. £ 
Capital paid up, and reserve Cash in hand and at call 131,311 
fund veaceee 115,000) Investments... ...........-+5 44,867 
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a dividend for the half-year ended June 30, 1917, Of £1 ner 
share, subject to deduction of income-tax, £37,500: amouy: 
written off bank premises and furniture, £5,000; to pension 
fund, £5,000; income-tax, £20,000— {67.500 Coed. 
clear off balance of cost of purchase of the Hali ax 3 
District Permanent Banking Company's business. £18.50 


balance carried forward to next profit and loss acconm 
£21,026. 


to 


BALANCE-SHEET—June BO, 1917. 


LIABILITIES, ASSETS, 


. a 
Capital, 50,000 shares, £ll Cash on hand, at call, and 
ORG BONE .ccccccceces seve ’ short notice ..... ove 13178% 
ee ee 355,000 Investments: = 


Current, deposit, and other 
a 8,618,134 
Bills accepted by the bank on 


British Government secouri 
ties, £1,603,648; other in 


vestments, £196,015 .. 1,799,660 





Current, deposit, and other ac- Bills of exchange ..... . 40,611 account of His Majesty's Bills of exchange 565 569 
counts ih we: -. 492,986 | Advances to customers, &c. 381,568 Treasury and of customers 447,515 Loans and advances t 
Acceptances on account of Acceptances as per contra 24,814 | Open credits, foreign bills customers .... .. 4,620,007 
cestomers = es . 24814) Bank property cexeeuase Gn negotiated, &c., as per Loans and advances to 
- ee ee . 736,956 customers and others t 
j 632,800 632,800 | Amount of dividend payable take up 5 per cent. Wai 
| ey Sas kinsenr ences 37,£00 Loan, under arrangement 
Balance of profit and loss, with His Majesty's Trea 
| as per accour t below 21,026 SUPY .....-+- .* 983,194 
Liability of His Majesty 
i aaials a | Treasury and of customs 
PARR’'S BANK, LIMI I ED. for bills accepted by the 
: bank ..... .. . $475] 
i June §O, 1917. : Liability of customers na 
i Authorised, 300.000 shares of £50 ea *h a > peterve 15,000,000 } foreign bills. ne tiated 
| Subseribed, 242.355 shares of £50 each .... - : wait 630 | &c., as per contra . 136.956 
Paid up, £10 per share 2,423,530 | — i 4 = : : 
'’ able ny 1 ‘ *t Y ] rs Tr 2.473.570 : “a — : ; : 
| b ALiGDI eb fi a 7 29N EOn branches, at « t, le 
eserve 1a £50 per si rows 4 preciation fund 295,334 
12,117,650 | nore 1th i 
| Reserve fur aoe ieneiien 2,100,000 | 10,765,151 
Drafts cur & £723 275; acceptances on alf of customers | Paorit axp Loss Account. 
2 2,468,500 ‘ 7 ; ints 3,191,773 | . 
0.» sees eases seetieaice ae : L773] Dr. £ Pe £ 
WESCERS SES SOY SERIE Ss ovsconsrscsecnccscenysoesonsersve $6,222,846 | Dividend at the rate £1 per Balance of profit f 
A £ per shar bject to d half-year 
Ca n hand 1 at Bank of England, £10,223,935; money at call duction of income-tax, Profits for the half-year, aft 
and st t notice, £4,543,314.... : ‘ 14,775,247 | payable Jul 19, 1917 37,500 deducting rebate of bi 
ti War Loan and other securities of and guaranteed by the British |} Amount written off bank hand, making provision f 
Government f whi-h £215,086 is lodged for pu ' ts, and pre es, &c., f the half all bad and doubtful de 
j the n sue in the Isle of Man), £14,418,876; Indian, ‘ nial, } year ea te 5.000 and providing for de} 
} Foreign Government, and British Corporation stocks, British rail Speen OME accccccccccese 5,000 ciation of investment 
way debentures and other investments, £1,562,638 16,031,514 | Income-tax . : 20,000 £138,256: less total ¢ 
Bills of exehange, loans and advances to customers . 50058,494 To clear off balance of cost penses of head office a 
yu ners’ liability for acceptances, &c , as per contra ne 2,468,500 of purchase of The Halifax branches ($5 offices) for the j 
Bank premises and other property (at cost, less amounts written off).. 1,185,822 and District Permanent half-year including £1 ( 
i Banking Company's busi- paid as special war al e 
ness : anne 18,500 ances to staff, £56,924 ... Bhs 
| Balance forward to next 
account \ 21,02€ 
SHEFFIELD BANKING COMPANY, LIMITED. | 107,02€ 
BALANCE-SHEET—June 30, 1917 
' 
LiaBILITIES, ASSETS £ | 
Capital paid up, viz., 23,090 Cash on hand and balance 7 as oe 
£50 shares, £17 10s each with other bankers and WILLIAMS DEACON’S BANK, LIMITED 
paid ‘ : 404,075 brokers at call or short 
Surplus fund ; s 295,925 DOTUD -snciackiie seesesees 1,693,050 | BALANCE-SHEET--June 3X, 1917. 
Amount due on deposit, cur- BEY TED : vasvesnkens -- 709,000 | 
rent, and other accounts 5,25€,.794 Investments in British LIABILITIES. £ ASSETS. ‘ ” 
Government securities .... 1,010,294 | Capital, 1°6,250 £50 shares, Cash on hand andat the Bank 
Other investments ........ 311.2°4 | £7,812,500, of which paid of England, £3,725,095 
Bills of exchange . ‘ceocsee ee up £8 per share ........ 1,2°0,000 money at call and at notice 
Advances on current accounts | Reserve fund ............ 650,000 £1,808,158; British Govern 
| and loans on securities 2,003,576 Amount due on current, de- ment securities, £3.242,455 
{ Bank propertiesandfurniture 80,C08 posit, and other accounts. . 21,328,841 Indian and Colonial Gov 





5,946,794 5,946,794 


Acceptances, credits opened, ernment securities, Eng 


and bills negotiated $12,320 lish railway and municipal 
Rebate account 32,192 stocks, and other invest sane 
— ments, £895,960 ......+++ 4,133,5% - 
Bills of exchange .......... 1979,0% 
Advances on current ac- 
1 ; : ’ TLIC a counts and los curity 8,58%,832 
i} LNION OF LONDON AND SMITHS BANK, | or 0545 
LIMITED. | Liability of customers 
account of the bank’s ac 
BALANCE-SHEET—June 30, 1917. ceptances, credits issued, 2 
4 bill ted 412,321 
LIABILITIES. £ Asesrs. and bills negotiated ...... oy 
Capita) and reserve fund. 4,704,785 Cash in hand, and at Bank 4 | Bank premises. .... eee = 
Current accounts, £35,115,205; of England ...... esse 8,994,577 | 19% xcs 24,173,504 | 
|} deposit accounts, £ 6,112,169 51,527,372 Money at call and at short _ 4 | on —— | 
| Acceptances and liabilities notice panne weeeeee 5,291,916 | 
by endorsement, &c....... 2,269,114 Investments, including re- arr 
| Other liabilities . 1,377,118 serve fund... ecccccces ASTORIOD | 
} Di-counts, loans and othe: | 
advances .............. 25,£86,691 | ‘ all 
i Liability of customers on YORKSHIRE PENNY BANK, LI MITED. 
acceptances and endorse j 
eee reine =cerrsen-> SENRIN | The report submitted to the meeting held on July 25% 
} : remises and other ; , *. ah 
i assets 1,993,389 | states that during the vear ending June 30, 1917; the 
£9,878,389 59,878,369 | CUStomers of the bank invested £6,050,000 in War Loan, | 
| Exchequ r bonds, &c., and the deposits on June 30, 1917 
| were £17,372,474, as against £19,355,065 on June 30, 191° 
| oy Je. - ‘ 
| The cash in hand, at Bank of England, and short notice, w4s 
UNION BANK OF MANCHESTER TE SR cate . , Lea ele 
3 K OF MANCHESTER, LIMITED. | £4,150,334, showing a percentage to the deposits of 23°94 
i : 


States that the gross profits for the half year, after deducting | 
bills on hand, making provision for all bad and 
doubtful debts, and providing for depreciation of invest- | 
amount to £138,256; expenses at head office and | 
branches (95 offices), £46.924; special war allowances to staff | pared with {1,462 

124; leaving net profit, £81,332; brought for- oe ft 
| ward from last profit and loss account, £25,694— £107,026; | June 


rebate of 
ments, 


£,10,000— # 56, 


The report presented to the meeting held on July 27th | 


| 45 against 23°95 in June, 1914, the year immediate] >" 
ceding the War. Since June, 1914, the depositors of the 
bank have invested over {10,000,000 in various English 
Government War Loans. The Treasury bills and securities 
repayable within one year amounted to £1.248,002, as com” 
,322 on June 30, 1916. The Stock Exchange 
securities were 6,796,203, as compared with £7,389,612 ©" | 
39, 1916. The securities have been written down 
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GORDON, GRANT & CO.. LTD. | 


mm. PORT OF SPAIN. __ 
—"— DPRINIDAD, BWI, 


CAPITAL (fully paid up) —- £500,000 
RESERVE =- - £50,000 





5 


BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS 


Correspondents in London, New York, and Principal 


Business Centres in Europe, America, and Canada. 


Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 





Telegrams :—“ GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE, 
enna ners SSS Sse rss 
THE LANCASHIRE & YORKSHIR IK, 
YORKSHIRE BANK, 
ESTABLISHED 1872. LTD 
CAPITAL —* & £4,000,000. j 
Subscribed Capital, £1,725,320. Paid-up Capital, £862,660. Reserve Fund, £570,000. | 

DIRECTORS: 


THOS. B. MOXON, Esq., CHarRMAN AND ManacinG Director. 
HENRY WHITEHEAD, Esq., M.V.O., Deputy-CHatmman 
The Right. Hon. LORD COLWYN. Sir JOHN B. LONSDALE, Bart., M.1 


GEORGE COMBER, Esq. THOMAS NORTON, Esq. 
r e Right Hon. Lord EMMOTT, G.C.M.G., G.B.E. ALFRED WATKIN, Ese 
CHARLES W. KEIGHLEY, Ese. JOSEPH WHEATLEY, Esq. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 118 Offices in the principal Towns in the district. 


THE NATIONAL CITY BANK 


OF NEW YORK. 





| Condensed Statement, July 14, 1917. 
LIABILITIES 
vk OC 


I RESOURCES. were 2« 
ee 1 Discounts os ee a rr mn bss .. $420, 862, 867. 8 Capital . ‘ . . $+ , 
D fom Bran _ : Set aside as Capita I n Branches * ; / 
Du tron Branches , Surpius and Undivided Profits .. 4 
A m Clearing H¢ use ion. 
| Den —_ 
| On <4, Fede ral Recerve Bank 
CF Ne a ae " f 


———— 





Total .. 


BRANCH BANKS, mquenpa D WITH FULL BANKING FUNCTIONS LOCATED Al 


enos Aires ...., 

| le Janeiro .. 5 Bahia 

lontevideo . ‘ eee . é ; : cr 

o Pa Gace te he — (ie? i It 

Petrog 

presentatives throughout the Gutens. 
E FOR THE BENEFIT OF | 


Commercial Re 
THE BANK MAINTAINS AN UNSURPASSED SER‘ 


JAMES STILLMAN, Chairman of the Board. 


- PRANK A. -VANDERLIP President 





London Office, 3 Lombard Street, E.C. 3. 


‘ Correspondents Invited. aia 
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e Banking 
626 i Number 


The loans on securities and other accounts 
as against £5,164,281 on June 30, 


| market value. 

amounted to £5,615,375, 

1976. 
BALANCE-SHEET—June 5, 1917. 


LIABILITIES. £ ASSETS. 
Capital, 250,000 shares of £5 Cash in hand At Bank oi 
‘each, as paid pepeneeene . 750,000 England, and at short 
Reserve fund ... ykbane 750,000 notice 
Amount due to deposi tors Treasury bills and securities 
and other accounts 17,372,474 ere within eae 
Tnealled capital, £500,000. nglish Governmen 
sens om. War Loan. £775,503 ; 
Local Loans stock,£11 ,900; ; 
other securities, 6,008,499 6,796,203 
Loans on security and other 
accounts.. 
Bank purchase account .  §00,000 
Bank premises eb senee 450,560 


18,872,474 


1,248,002 


"18,872,474 


PRIVATE BANKS. 


SAKER, DUNCOMBE, 
BALANCE-SHEET 


AND CO., LIMITED. 
—September 29, 1917 


LIABILITIES Assi 
Capital— Investments—5 per cent. 
16,000 fully paid “A” share War Loan (£50,000) and 
of £5 each.. 0,0 Indian guaranteed railway 
6,000 fully paid “ b lebentures, and short 
{ £5each.. dated Indian Government 


oe J,J0O we | 
Rese se : 40,0 bonds (£7,500) ........- 34,700 | 


siabilities on depo its and Bills discounted (including 
ans and bills re-dis re-discounts) and War Ex 

counted iincluding rebate penditure certificates .... 

and enndry accounts) .. 9,782, Assets of the value of 
£9,772,600 are held by 
bankers and others as 
cover for liabilities, per 
contra 

Cash in hand and at banke 


9,895,109 


CHARLES HOARE AND CO. 
BALANCE-SHEET—July 6, 1917 


LIABILITIES, ; ASSEYS. 
jue by the bank on Cash in hand and at bank¢« 
t accounts £396,881; cash at 
t 3 as 1e by the bank o1 
t accounts x War Loan and other s« 
lend reserve ~ enti inasanuiend 54:,700 
War Loan advances ... : 276,054 
Other loans, overdrafts, and 
bills discounted .......... 992,526 
Freeholds ‘ 


2,574,841 2,574,841 


CHILD AND CO 
BALANCE-SHEET—July 11, 1917 
LiaBILITIES, £ ASSETS, 

Amoent due to customers Cash in hand and at the 

on current and deposit Bank of England 

accounts yenesonuest Money at call 
Acceptances.............. ’ War = Stock, 
Capital embes f 
Reserve fund ..... 


Exchequer 

bonds, Bank stock, and 

other approved securities . ‘ 
Loans to customers 988,824 
Acceptances, as per contra 

(guaranteed) ; 25,000 
Bank premise ‘ 84,200 


2,595,184 


COX AND CO. 
BALANCE-SHEET—April 4, 1917. 


LiaBILITIES z | Assi 
Capital, authorised and 


issued— 


| Cash at bankers andcn hand. 
| £2613,022; cash at cal! 
1,500 4 per cent. cumnia- ; and at short notice 
tive preference shares of | MR ge crc cet cin 

#100 each ..... ixess 150,000 | Bills of exchange i 
5,009 ordinary shares of | British Government stocks 
£100 each |; (of which £8.42] War Loan 
Reserve fand.. oc... cccccce | is deposited with the 
Current, deposit, and other | British Government and 
accounts 13,497,851} £95,000 Exchequer Bonds 
Acceptances for customers.. 219,592} with the Government of 
India), £1.593.879; India, 
Colonial (of which £50,000 
Colonial stock is deposited 
with the British Govern- 
ment), and other securi- 

; ties, £742,029 

Cox and Co. (France), Lim., 


5,939,538 
2,064,433 


Notrx—Contingent liability 
n endorsements, £535 Li6, 
of which, up to May 

£348,648 bas run c 2,335,908 


THE ECONOMIST. 


| 


£264,700 .. | 661,581 | 


rs 
October 20,1917 


LONDON DISCOUNT COMPANIEs. 


— 


ALEXANDERS AND CO., LIMITED. 
BALANCE-SHEET—June 30, 1917. 


LIABILITIES. 2 | Asserts 
Capital— Cash at bankers 390 ce: 
10,000 £10 6 per cent. pref- | War Loan, shortdated 379,58) 
erence shares, fully paid, | Imperial and = Indian 
£100,000; 80,000 £10 ordi- Government securities, 
nary shares, £5 paid, £1,752,296 ; short - dated ; 
£400,000, with a reserve Colonial Government s 
liability of £400,000 500,000 |  rities, £42,028 2.0.0.0... 194m 
Reserve fund 140,000| Bills discounted |. |°"""""** 94583) 
Bills re-discounted 120,266; Loans on security and we 
Deposits and sundry balances, | sundry accounts TH 
including profit and loss | (Out of the above, assets of ~~ 
account 10,944 1632 | the value of £10,772574 
| re held by depositors and 
| others as cover for liabili- 
| ties per contra 


11,703,898 | 


UNION DISCOUNT COMPANY OF LONDON, 
LIMITED. 


The directors have declared an interim dividend at the rat 
| of 13 per cent. per annum, less income-tax, for the h in 


Aii-VOar 
ending June 30, 1917, payable on and after July atst 
BALANCE-8SHEET—June 30, 1917. 
LIABILITIES. 

Capital 170,000 shares of £10, 

£5 per share paid 
Reserve fund 
Provident reserve fund .... 121 870 
Loans, deposits, &c, in- 

cluding profit and loss ac- 

count ...... ; . 22,841,996 


Cash at bankers 

British Govern: idi 
Government “and other 
securitres 

Loans of securities at cal 
and short dates, and othe 
accounts... ; 


| Bills rediscon inte = -oiedecead 1,586,540 Bills discounted, & &e 


Sundry debit balances 

Freehold and  leaseh 
premises, fittings and fur 
niture, at cost, less depre 
ciation written off 


26,200,406 


JOINT-STOCK BANKS OF IRELAND. 


BANK OF IRELAND. 

The report to the general court of proprietors on Jul 
states that the net profits of the bank for the half-yea 
to June 30, 1917, after meeting all charges and providing fo 
bad and doubtful debts, interest due on deposits, and rebate 
on bills not at maturity, amount to £210,025, to which mus 
be added the sum of £26,319 brought forward from the las 
account, making a total of £236,344. Out of this amout! 
the governors and directors recommend that a dividend a 
the rate of 10 per cent. per annum, less income-tax, be no“ 
declared for the half-year, payable on August 1st, which ws 
absorb £103,846, and, after transferring {£100,000 to the res 
there will remain a surplus of £32,498 to be carried forward 


BALANCE-SHEET—June 530, 1917. 


LIABILITIES, £ ASSETS. £ 
Capital paid up 2,769,231 Cash at head office, branches, _ e 
Rest. and Bank of England .... 6,889 
Notes and post bills in cir- Cash at call and 
culation notice 
Governmentand other public BritishGovernmentTreasury 
accounts DD staked pebemenarese® - 1,029,00 
Deposit, current, and other British Government debt .. 2,650, 76 
accounts ... 13,519,194 British Government stocks, 
Profit and loss—Net ‘profit £4,146,542 ; Indian and 
for the half-year to June Colonial Government 
30, 1917, £210,025; balance securities, £1,476,069; rail 
from last account, £26,319 way and corporation de- 
— £236.44; amount trans bentures, and other s¢ 
ferred to rest, £100,000.... curities, £1,713,670 
Bills discounted, advances 
to customers, &c. 
Bank premises, head office 
and branches at cost, les 
depreciation 


3,161,635 


30,118,211 | 30,1182) 


Profit and Loss AccowunrT. 
Dr. £ ' Cr. oo 
Total expenditure of head Balance from last account .. 26533 


office and branches, in- Gross profits of half-year, 


cluding _ rents, repairs, after providing for interest 
salaries, &c. 


ST “Tce: 


oe eee 


Bankers, 100,000 shares of 
£1 each, 10s paid 
Advances to customers 
Liability of customers for 
acceptances (per contra). . 
Bank premises, freehold, 
£183,900; bank premises, 
leasehold, £50,182 . 


14,247,423 


50,000 
3,403,810 


219,592 


234,082 
14,247,423 


Amount transferred to rest , 

Proposed dividend for the 
half-year at the rate of 10 
per cent. per annum, less 
income-tax, at 5s in &, 
£103,845; amount to be 
carried forward to next 
account, £32,498 


114,745. on deposits, income-tax, 


100,000 


composition for stam} 
duty on notes and post 
bills, rebate on bills dis 

counted, and making pro 
vision for bad and doubti{ul 











156.3% 


6,200.48 


THE ROYAL BANK OF CANADA. 


Capital Authorised - £5,136,986. Capital Paid Up. - 2.656.728 
Reserves - - - - . £2,947,325. , , ; 


HEAD OFFICE —-MONTREAL, CANADA. 


370 Branches in Canada and Newfoundland, also 
53 in Cuba, Porto Rico, Dominican Republic, Costa Rica and Venezuela. 


BRANCHES IN BRITISH WEST INDIES: 
Antigua, S’. JOHN’s; Bahamas, Nassivu; Barbados, Bripcrerowy: a 
‘ove ‘rm smvo. = > Sa . “ 4" 9 ' LOS LI 
Grenada, ST. GEORGE'S; Jamaica, KINGSTON; St. Kitts, Bassprernn: Trinidad, Por? or § 
FERNANDO; British Guiana, GEORGETOWN, NEW AMSTERDAM, ROSE Harp: British Mendusas BELIZE 
, 9 DELILE. 















Correspondence invited from Business Firms or Individual 
asco | 


‘London Office: Bank Bldgs., Princes St.,.C 


T. R. Wuittey, Mer. James Mackir, Joint-Mer. 


$s contemplating establishment in Canada. 











ESTABLISHED || Kew Vork (ity: Corner Wiliam & (alan G, 
— 1869. — | New York City: Corner William & Ceda 











MITSUBISHI GOSHI KAISHA 


BANKING DEPARTMENT. 


| ‘Baron KOYATA IWASAKI, President. 
> = J . 
| Partners i Baron HISAYA IWASAKI. 


Head Office: TOKYO. 
Branches: TOKYO, KYOTO, KOBE, OSAKA, LONDON. 


London Office: 149, LEADENHALL ST., E.C. 














THE PHILADELPHIA NATIONAL BANK 


Organized 1803. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS (Earned) .... | £1,400,000 
DEPOSITS a Se a a at ae sons . £19,000,000 
| TOTAL RESOURCES _. a _ ba ys . ... £22,000,000 


PHILADELPHIA is the ‘“ Workshop of America,” and the 
leading Commercial Bank is The Philadelphia National Bank. 





FOREIGN EXCHANGE BOUGHT AND SOLD. 
Commercial and Travellers’ Letters of Credit issued available throughout the world. 


| Credits arranged for the Importation of Wool and Skins; Exportation 
of Cotton and Leather. 








i iti th America, Ltd. 
London City and Midland Bank, Ltd. British Bank of Sou 


- Comptoir National d’Escompte de Paris. |! 


j 
| LONDON CORRESPONDENTS : 
| 
| 
! 


nion of London and Smiths Bank, Ltd. 


i 
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LAaBILITIES. 
Ca pital—200,000 shares of 
£12 10s each, £2 10s paid 
ee 
Notes in circulation .. 
Due by the bank on deposit 
and current accounts : 
Bills received for collection 
Provident funds for staff as 
follows :— Superannuation 
fund, £30,000; widows’ 
and orphans’ annuity fund, 
£18,276; assisted life poli- 
cies on lives of married 
officers, held by bank for 
benefit of widows, &c., 
£55,700 and bonus additions 
Profit and loss account :— 
Undivided profits from 
July 31, 1916, £24,967; net 
profits for year ending July 
31, 1917, £+8,870—£935,837; 
less dividends paid in Feb- 
ruary last, at the rate of 20 
per cent. per annum and 
bonus of 5d per share on 
old shares, and 8 per cent. 
per annum and bonus of 
2d per share on new shares 
(less income-tax), £22,344; 
dividend now payable at 
same rates, £22,343 
£44,687; undivided profits 
carned to next account 


Banking 4 
Number. - 


BELFAST BANKING COMPANY, LIMITED. 


The report submitted to the meeting held on October 12th, 
states that the profits of the bank for the year ending July | 
31st last (after making full provision for all bad and doubtful | applied as tollows, viz.: in payment ot a dividend 
debts, rebate on bills not matured, interest due on deposits, | 
and all necessary charges) amounted to the sum of £75,855; | 


500,000 


THE 


BALANCE-SHEET—July 31, 1917. 


ASSETS. £ 


War Loans and Exchequer 


Bonds (at cost)......... a“ 


450,000; Other Government securi- 


1,€64,591 
| English 
9,258,176 | 


BEOS. accveceses conrsesecce 
railway debenture 
stocks and other securities 


228,273 | Goldand silver coin, currency 


| Advances 


43,276 


| Bank premises 


49,150 | 


12,193,466 | 


notes, notes of other banks, 
and balances with London 
and other bankers ........ 
still outstanding 
against 5 per cent. War 
Loan (1929-1947) .......... 


Bills of exchange, advances 


to customers on 
accounts, and 
securities, &c, 


current 
loans on 





| MUNSTER AND LEINSTER BANK, 
| 


LIMITED. 


1,856,341 
51,676 
942,968 


2,946,392 


1,378,815 


brought forward from last account, make a total of £93,837. 
Out of this sum dividends at the rate of 20 per cent. per | 
annum on the “Old” shares and § per cent. per annum on 

\lthe “New” shares, together with two payments of a halt- 

yearly bonus of five pence per “ Old” share and two pence 

per “New” share, all less income-tax, have been paid, 

amounting in all to the sum of £44,687, leaving a balance of | 
£49,150 to be carried to the next account. At 
general meeting of the shareholders of the bank, held on July 
gth last, a resolution approving of the terms of a circular 
dated June 18, 1917, proposing an exchange of shares in this 
bank for shares in the London City and Midland Bank, Lim- 
ited, on very favourable terms, was unanimously passed, and 
steps are being taken to have the necessary exchange of 
shares carried out as rapidly as possible. 


an extra | 


— nl 


4,948,164 
74,110 | 


£15,802, making a total of £48,934. It is proposed to pay a 





5.0K 
34+ £49934 


BALANCE-SHEET—June 30, 1917. 


LIABILITIES, 
|| Capital—100,000 shares of £5 
| each, £2 paid .......... , 
i} Reserve fund oe , 
Deposit, current, and other 
} accounts, including reserve 
| for doubtful debts . 


Dec. 31, 1916, £15,802; net 
} pr fit for half-year ended 
| June 30, 1917, £33,132... 


deposits, and bad and doubtful debts, the net profits for the } 


—Balance from 


48.934 


10,028,692 


ASSETS, £ 


Cash on hand, a: Ba 


k of Eng 


. land, andw th ther bankers 1,468.7)] 
Money at call and at short 

REG. <5 660% 640,91] 
(rover! lé€ re AS I iS... 28,0 
Investments— War Loan and —_- 

other Government stocks 

£1 791,733; Indian and Col 

onial Government stocks 

£153,800 ; Corporation 

stocks, railway debenture 

and preference stocks, and 

debenture bonds, £'58,000 

other investments, £595 .... 2,384,428 
Bills receivable 905,653 
Advances on securities and 

current accounts .... - 3,210,200 
Bank premises, head office 

and branches 89,789 


10,028,692 


HIBERNIAN BANK, LIMITED. 
The report submitted at the meeting held on July 30th is 


| aS follows :-—After providing for rebate on bills, interest on 


directors have transferred to investment reserve a 
| sum of £10,000, and they recommend that the 


year at the rate of 6 per cent. per annum (subject 


| tion of income-tax), £15,000; in reduction of ban 
out of which a sum of £6,985 was, with the sanction and | : t Dan 


approbation of the board, applied in payment of a special 
war bonus to the staff (exclusive of the directors), leaving a 
net balance of £68,870, which, with the balance ot /24.967 


ECONOMIST. 


BALANCE-SHEET—June 30, 1917, 


____ ne 
(October 20, 1917, 


. Onn 
| half-year amount to £26,679, to which has to be added b 
| of undivided profits from last account, fo. 37 


| account, £1,000; to next account, £10,058, 


LIABILITIES. £ | 
Cayital—100 000 shares of £20 1C 
each, paid up £5 pershare 500,000) 


RE. ccseneuanbaenee 
Investment reserve 
Veposit, current, and other 


| 


ec 


The report presented at the meeting held on July 21st is | 


125000| Treasury bills 
10,000 | Investments, 


1 


alance 
iad 

2/9 £36,058. The 
Ccount the 
balance be 
for th 


to deduce. 
K Premises 


hi 


awe: 


a haly 
€ Dail. 





i ASSETs, 
ash in hand and with 
bankers 825 ou 
250.0 


viz. £250,000 





5 per cent. War Stock 
credit accounts, including (1929-1947); £65 000 44 per 
interest due on deposits.... 5,288,522, cent. War Stock (.925- 
ET MONEE 6 cacesesesece 318 1945), “*B”; 250,000 38 per 
Officers’ superannuation fund ; cent. War Stock (1925 
(of which £35,000 is in- | 13928); £25,000 Consois: 
vested as per contra) ...... 38,472 £75,000 guaranteed 2 
Rebate on bills discounted | per cent. stock (Irish 
not at maturity ............ 7,606 Land Act, 1903); £200,000 
Profitand loss account,£36,058; India 3 per cent. stock: 
less transferred to invest- £80,000 Dominion of 
ment reserve, £10,000...... 26,058; Canada 34 per cent. stock 
(1930-1950); £100,000 New 
South Wales 34 per cent 
stock (1920-1950); £100,000 
New Zealand 34 per cent 
stock (1940); £15',0.0 Cana 
dian Northern Ontario Ry. 
Co. 34 per cent. first mort 
gage debenture tock, 196] 
(guaranteed b- the Cana 
dian Government) ; £100,000 
Grand Trunk Pacific Rail 
way Company 3 per cent, 
first mortgage sterling 
bonds (guaranteed by the 
Canadian Government 
£36,978 Dublin Corporation 
stock; £495,532 sundry de- 
benture stocks, &c. 1,680 3 
Investment, account officers 
superannuation fund:— 
£35,000 44 per cent. War 
Stock (1925 1945),"B” .... 3 
Bills discounted 631.98 
Advances on current accounts, 
loans, &c....... 2.373% 
| Sundry agents sie eica $4433 
Bank premises and furniture 
(head offices & 48 branches), 
written down to.... . wD 
5,995,976 5,936.71 
Prorit anp Loss Accounr. 
Dr. £ Cr. A 
Expenses of management, in- Balance from last account .. 8 
cluding directors’ fees, Gross profits for half-year, 
salaries, pensions ard alter providing tor rebate on 
allowances, bonus to staff, bills, interest on deposits, 
rent and taxes, repairs, and and bad and doubtful debts 614n 
all other outlay a 37,799 
Amount transferred to invest- 
ment reserve account...... 1C.C00 
| Dividend to be paid in 
, Avgust, 1917, subject to 
deduction of income.tax, 
415,000; bank premises ax 
count, £1,000; balance to 
next account, £10,058 .. 26,058 
i ° - 
| 73,857 P 


as follows:—The profits of the bank, after deducting ex- | 
penses, providing for interest on deposits, rebate on bills, 
and for all bad and doubtful debts, amount to £33,132, to 
| which has to be added the balance from the last account | 


|| dividend for the half-year at the rate of 16 per cent. per | 
|} annum, less income-tax, £12,000; to transfer to reserve fund. 
|| £15,000; to apply in reduction of premises account, fs 
| and to carry to next account, £16,934—/48 


NORTHERN BANKING COMPANY, LIMITED. 


BALANCE 


LiABILITIES, 
Capital paid up .......... g 


SHEET 


£ 
100,000 


Cash on hand, notes of « 


August 3], 1917. 
AssETS. ‘ 


the 
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teserve fund 260,000 banks, and balances in Ion email 
Special reserve for deprecia- don and with other banks.. 4 
tion In investinents 185,000 | Investments 
| Officers’ superannuation fund 34,95) £560 000 34 per cent Wa 
Officers’ guarantee fund 13,607 Stock, £529,035 ; £1,151,808 
Widows’ and orphans’ fund 19,137 5 per cent War Stockh 
Officers’ insurance fund SS 7,778 € } 094,921: £296,500 5 5 
| Balance (being undivided pro- cent. Exchequer bonds, 
tits) carried forward to next £296,500; Indian and 
account . oseces 25,935 Colonial Government 
Notes in circulation.......... 1,355,851 English railway deber 
Acceptances +. : Nil. tures and preferenc 
Deposits and credit accounts 17,610,176 stocks, corporation 
bentures, and othe — 
curities, £1,328,557 3,258.4 
Bills of exchange disc¢ 
loans on securities advance as 
to customers, 4c. ...-.-- 4,255 3% 
Bank buildings head office 
seven City, and fifty-seve! 
country branches, £118,317 
less written off, as below, 112.000 
Ie scakvesssent : — 
acunaa 0,415 
10,010,415, - 
Prorir axnp Loss Account. 

Da. £ Cr. 2 
Dividend paid in March, Balance brought forward from 70.268 
£20,718; dividend paid in Avgust 3}, 1916 .. a 

September, £20,717 .. 41,433 | Net profits for the yearended 
Amount appropriated in re- Aucust 31, 1917, after making 
duction of bank buildings. . 6,318 provision for bad and 
ON daitige be sninn'cn nanos 30,000 doubtful debts, interest aut 
Balance (being undivided on deposits, and rebate ¢ 9) 400 
profits) carried forward to bills not yet due ...-- CAs 
WEES GORGES sovccccncceces 23,935 a 
aati — 
101,688 10 : 























































ber 20, 1917.) 
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— 
lance 
=| | ALLIANCE BANK OF SIMLA. L rD 
Ot th 
“a - 3 | with which are incorporated 4 . 
e bali. : | THE PUNJAB BANKING CO., Ltd., and THE DELHI & LONDON BANK Ltd 
ledn. } : . s : 
duc. IP | Head Office: SIMLA. 
Mises 
| 


Authorised Capital sa i .. Rs. 100 . 
Subscribed Capital .. iS ae 
Reserve Fund ,, 40,00,000 . 





BRANCHES: 
Abbottabad. Calcutta. Delhi, Civil Lahore. Multan. Peshawar Simla 
Agra. Cawnpore. Lines. Lahore, Murree. T 
— Dalh va Fe - “hoo: , : ; City (Town Office 
Ajmere. alhousie. ‘erozepore. Charing X. Mussoorie. — . : 
Ambala. Darjeeling. Gwalior. Lahore, Nowshera. nan Srinagar (Kashmir 
Amritsar. Dehra Dun.  Jullundur. Cantts. Peshawar, Rawalpindi Ujjain 
Bombay. Delhi, City. Karachi. Lucknow. Cantts. Sialkote Gwalior State’ 


AGENCIES in all the principal Cities and Towns in India, Burma and Cevlon. 

The Bank undertakes Banking business of every descriptioy, and affords all possible facilities to its Constituents 
Bills of Exchange are purchased and collected; Drafts and Telegraphic Transfers issued: Letters of Credit granted 
The Bank undertakes the purchase and sale of Government Paper, Stocks and Shares of every description. 


LONDON AGENTS: 


BOULTON BROS. & CO., Bankers, 39 Old Broad Street. E.C. 2. 
PARR’S BANK, LIMITED, Bartholomew Lane. E.C. 2. 


es 
$5 Ss nm 
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COMMERCIAL BANK OF SIBERIA. 


ESTABLISHED 1872. 
CAPITAL in 120,000 Shares of Rs.250 fully-paid up Rs. 30,000,000 
RESERVE FUNDS - - ‘ . . . Xs. 23,800,000 


BOARD OF DIRECTORS. = 
ERNEST GRUBE, President. V. ANDREID FF, L. GREFF, V. SOUBBOTNIK, N. Ass. 


Head Office: 44, NEWSKY PROSPEKT, PETROGRAD. 


2 
# 
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anal BRANCHES. 
1% Akkerman, Akmolinsk, Andijan, Archangel, Barabinsk (formerly Kainsk), Barn 1, Biisk, Birsk, Blagowestchensk, I ld tow Chadrinsk, 
Ekaterint g, Irkoutsk, Kamen (Tomsk Goyt.), Kansk, Khabarovsk, Kotelnich, Kokand, Kong ,_ K an, K i ‘Tr k, Minnonssinsk 
M a laievsk on Amour, Nikolsk Oussourisk, Novo Nikolaievsk, Odessa, Omsk, Orenbourg, ¢ Oufa, Pav ar, Perm, Petropay « (Akmou 
i i strict), | kouroff, Rybinsk, Samarkand, Sarapoul, Semipalatinsk, Sretensk, Sterlitamak, Ticumen,1 I I I ztk (Orer irg Govt.}, 
om ;| tzkosavsk, Werneoudinsk, Werkheouralsk, Werny, Wiatka, Windau, Wiadiv ck, 
=|) 
| TOWN BRANCHES. 
1| PETROGRAD: Kalaschnikoft Exchance, Cattle Market, Znamenskaja Square, Five Corner: 
14h S|\ MOSCOW : Cattle Market, Gavrikoff Pereoulok, Marina Wo i, Smith’s Bridge, Pr t ens 5 ‘ = ns e, 5 khareff T 
iW ka, Zam vorechye, Smolensk Market. 
‘| AGENCIES. 
| Zea Port, Katta-Kourgan, Kou Me 
} TEMPORARY BRANCHES. 
: Irbit Fair (from 7 February to 9 March, new style), Nishni-Novgorod Fair (from 7 August to 13 


THE BANK CONDUCTS BANKING BUSINESS OF EVERY DESCRIPTION 
IN RUSSIA, SIBERIA, CENTRAL ASIA, AND FOREIGN COUNTRIES. 


LONDON CORRESPONDENTS. 
and Midland Bank, Limited: Baring Brothers and Co., Limited; London County and W 
1and Co.; Lloyds Bank Limited; Comptoir National d’'Escompte de Paris; dito Italiano 











i 
:| 
p 
| | CREDITO ITALIANO | 
orc Be | Faid Up Capital... Lire 100,000,000. Reserve Fund. Lire 15,000,000. : ; 
‘ 
| | HEAD OFFICE OF THE BANK: MILAN. : 
| BRANCHES: ts 
AREZZ0 CIVITAVECCHIA MILAN ROME . 
pg Asti FLORENCE MODENA SAMPIERDARENA 
Bf BARI FOGGIA MONZA SPEZIA 
| f CAGLIARI GENOA NAPLES TARANTO 
E ANNUNZIATA 
cocous WEP CARRARA IGLESIAS NERVI TORRE ANNUNZI/ 
5,258 CASALE MONFERRATO LECCE NOVARA TORRE DEL GRECO 
- CASTELLAMMARE DI LECCO ORISTANO TURIN | 
anaes STABIA LEGHORN PARMA VARESE f 
| CATANIA LONDON PISA VERCELLI 
AVARI UCC ee ata SRA 40 
soc We CHIETI MESSINA PORTO MAURIZIO VOGHER ie 
ae» ———— 23 : 
= London Branch: 22, ABCHURCH LANE, E.C. 4. laa 
( D. A. HORNER 1548 ®t 
é Managers | FN. SCHILLER Rt 
20,268 Sub-Manager: P. ASHER. ; iad 
Director residing in London: |. GEORGE MANZI FE 
Telegrams: ‘ ITALOCREDI CANNON, LONDON.” » a 7802 & 7803 CITY 








Business. Corresy 





. = 1 Foreign Banking 
Transacts a General Foreig ank 
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investments, bringing that fund 
































































ee SSS 350O0q0008080 NN SSS]! 


THE ECONOMIST. (October 20, 1917, | 


NATIONAL BANK, LIMITED. 
|| The report presented to the meeting held on July 26th . 2 ~ 
i states that the profit and loss account for the half-year ended ROYAL BANK OF IRELAND, LIMITED. 
3 
| 
1} 


July 28th. The dividend absorbs £56,250, leaving a balance 
of £82,257 to be dealt with. Of this amount /60,000 has 
a carried to the special reserve for depreciation in 
1 



















cee : a be held Prorit axp Loss Account, ae 
The report to be submitted to the meeting, to eld on 7 we 
|| October 25th, is as follows :—The net profits for the year Total expenditure at head Balance, Dec. 31,1916... A 
| ended August 31st last, after making full provision for all bad | “‘omce and branches, includ- Gross profits for the half-year, "| | 
|| and doubtful debts, rebate on bills discounted, and interest| ing rents, repairs of pre- after payment of interest on 
}} 20 oe . : : 4 ] mises, salaries, pensions, deposits, income-tax dut } 
i due on deposits, amount to £81,420, which with the ba ance &c., for the half-year ...... £8,984 on notes and post bills is i} 
| brought from last year, £20,268, makes a total for disposal of | Bonus paid to bank's officers bes circulation law costs, and 
| ae ¥ : . . pe a ‘ roviding for rebate on bilis 
\| £101,688. Dividends at the rate 13 per cent. on the A shares, | Written off bank premises iamitteen on bills | 
|| and 64 per cent. on the B shares (amounting in all to £55,250), QOCOURE.. 02.00.0000 eocees - 5,000 badand doubtful debts... y)7 78 i 
| have been paid to the shareholders, less £13,814 for income- Dividend at the rate of 12} per 
3 . . os ae » > ‘ | 
!| tax, £6,318 has been applied in reduction of bank buildings Saber to June 30, 1917, 
\} account, £30,000 has been transferred to reserve, leaving yable on and after Aug. — 
j : sare arne st, lese income-tax.......- . | 
'| balance of £23,935 undivided profits to be carried to next ent 17196 | 
: '} account. 
: | 135,120 Tua! 
i i 


June 30th, including £21,129 brought forward from December} The report submitted to the meeting held on September 
30th last, shows a balance of £138,507 available for distri- | 25th states that the net profits of the bank for the year ended 
| bution. The board have declared a dividend for the past | August 3:st last, after making provision for bad and doubtful | 
| half-year at the rate of 10 per cent. per annum, or 10s per | debts, amounted to £32,186, which, with the sum of /13,16, 


From this an interim dividend at the rate of 10 per cent. per 
annum (less income-tax) for the first six months of the year,’ 


up to £220,000. This fully amounting to £11,250, has been distributed to the share. 


BALANCE-SHEET—June 53, 1917. 





/covers the total deficiency on the non-terminable stocks holders. The balance of £33,100 they recommend should be 
\| held by the bank as taken up on June 30th. £22,257 has | appropriated as follows: a further dividend at the rate of| 


i 

' \|}share (f10 paid), payable, less income-tax, on and atter| brought forward from last balance, make together £44,350, | 
| | been carried forward to profit and loss new account. 
} 
1 


10 per cent. per annum (less income-tax) for the six months| 
ended August 31st, £11,250; to reserve fund, £10,000; to! 








LIABILITIES. £ ASSETS. £ ; ; = - P > eng: 
. | Capital paid ap on’ 150,000 Such on tenon band office. proportion of income-tax and rents accrued to date, £2,500; 
——— tecozesenesnasnesce 1,500,000 ——— and Bank of 3.285.989 | tO Officers’ superannuation fund, £1,000; leaving a balauce of 
‘ it 0 vided profi PE cn cwkdasenseeseae 4,285, : ’ 
i (Government securities).. 500,000 Money at call and at short £8,350 to be carried forward to the credit of the next account. 
Speci+! reserve for deprecia- notice, including ae 
tion in investments Exchange loans, British °CE.SHERTW - 
|| _ (Government securities).. _160000| Treasury bills, &c....... .. 3,807,578 BALANCE SHEET—Augest 52, 2008. 
Notes in circulation ........ 2,375,830 | Government securities, in- LIABILITIES. £ ASSETS, £ 
/ Amount due by the bank on cluding “rest” and Proprietors’ capital, Bank property— 
: deposit, current, and other “special reserve’’........ 3,714,298 £1,500,000, divided into Local loans and Govern } 
eo accounts.................. 17,600,455 Corporation, railway, end ; 30,000 shares of £50, on ment stock, £459,939: 
a || Acceptances to bankers’ other Stocks ........00000- 864,505 each of which £1C has Colonial Government in 
i | drafts and on security .... 426,340 Advances on securities at EE a nbnetineuachsess 300,000 scribed stocks, railway 
hi Net profits for the half-year, sundry dates, and current Ie 112,500 debenture stocks and | 
; 2 £117,378; brought forward cs nec be ads 7,923,658 | Officers’ superannuation fund 22,611 bonds, &c., £385,545 ...... 845,544 
; from Dec. 30, 1916, £21,129 138,507 | Bills discounted ............ 2,375,400 | Amount due by the bank on Bankers’ balances at call and 
a ' 1] ; Bankers’ guarantee and se- current and other accounts, cash at head office and | 
= ; || This statement does not curities held against ac- and on deposit receipts... 2,190,398 OE, vesnccsneenade . 54992 
oS a }, include the bank's con- ceptances, percontra .... 426,340} English and Irish post bills Bills discounted ............ _ 12842 
cae |] tingent liability of £44,645, Bank premises — London, and foreign circular notes Advances to customers . 1,338,773 
ee |} under its guarantee to the Dublin, and branches, free- Gutetanding .............- 6,062, Bank premises......... 52,000 
& ; | Yorkshire Penny Bank, Lim. hold and leasehold (at cost, ! Balance of profit and loss 
ah | less depreciation) ........ 303,364 | account unappropriated 
oe i] — ~————| lastyear.................. 13,164 
mF 22,701,132 22,701,132 | Net profit for year ending this 
Ss a date, £51,186; deduct, Feb. 
ae \| re seat dividend paid to proprietors, 
7 | DR. £ Cr. £ SY Wat atu stabecruanes 19,936 | 
* , || Total expenditure at head Amount brought from last abniteate — 
i | Office and branches, UL ccssisenseenbsdnes 21,129 2.664.671 2,664,671 
: : | including salaries, rent, Gross profits for the half-year satis 
Ft . taxes, maintenance of ended June 530, 1917, after iiaie : . ee 
3 || . bank premises, &c.,&c. .. 108,942 payment of interest, in- UAE: de> Came Aoneene. ° 
oF i| Bonus paid to staff ........ 6,453 come-tax, duty on circula- Dr. £ Cr. : . 
} Haif-year's dividend to June tion, allowance for rebate Amount of interest paid on Gross banking income foi 
[ || 30, 1917, being at the rate on bills not due, and full deposit receipts, &c. ...... 40,390, this year, after providing 
i. of 10 per cent. per annum, provision for bad and Total expenditure, including for rebate on current bills, 
} | 75,000; less income-tax doubtful debts..... = 232773 directors’ fees, salaries, and interest due on deposit 
;} at 58 in the & £18,750— law agents, charges, rent, receipts and bad and doubt- ee 
|| £56,250; amount carried to taxes, stationery, repairs, ful debts inoue 108,38 
| “special reserve,” £60,000 ; and all other outlay ...... 32,801 | 
i | balance to credit of profit Income-tax paid ............ 5,008 
| and loss new account, Balance, being net profit 31,186 
H i __gpremesiaat-npersn 138,507 a 100.385 
on — 109,385 109,382 
; 255,902 253,902 
e it | APPROPRIATION 
/ E 1 Dn. £ Or. ‘ 
f } i Dividend paid for half-year Balance brought down 31,18 
Bie PROVINCIAL BANK OF IRELAND, LIMITED. gg ft — Unappropriated balance 144 
| j Tr ° rave Ol me er from last year .. oceeee 4 
7 || The report presented to the meeting held on July 25th} annum, less income-tax, 
i i} Z ° } . Wa : £11,250; dividend for half- 
Fr | states that, including £15,340 brought forward from last year ending August 3], at 
ae | account, there remains a profit of £74,136, less bonus paid to sn “ = ; 10 re ne : 
, : = : D ; dd i . nnum, ess come-tax 
e | bank’s officers. £6,628—4 67,508. Out of this the directors Dt cciceuninas hieaneco , 22,500 
4 || have declared a dividend for the half-year at the rate of 124 | “mount fo be | carried to 10,000 
: j : ? . a Call Of reserve in sece R 
7 per cent. per annum, less income-tax, which will require | Proportion of income tax 
Bi : ‘ 
3 £25,312; they have added to the reserve fund £20,000, | oa rents accrued to date 2,500 
* . - - . i icers SUpPCTANnDUAtIO 
if | written off bank premises account /5,000, and carried! {una ... ts ’ oe oe E 1,009 
i forward /17,196—/67,508, Balance unappropriated at 
: . oo | this date......... 
H BALANCE-SHEET—June 30, 1917. i aii = — 
| LIABILITIES. £ ASSETS. £ | 44,350 — 
‘t || Capitalpaidup ............ 540,000 Cash at head office, branches, 
/ | Reserve fund .............. . 350,000 and in London........ . 1,006,657 
> | Notes in circulation -.. 1,542,201 Money at call and short 
; i} —e receipts, current and EE teandnnbcacnes 832,500 
» || _ other accounts .-++-.+ 7,287,528 Investments, viz.:—Brittsh ILSTE ANK TE 
Net P fits for the half-year, Government and Colonial | ULST ER BANK, LIMI I ED. 
} tmeluding £15,310 brought securities, 1,574,180; In- | 


forward from Dec. 31, 1916, 
£74.1356; less £6,628 bonus 
to bank's officers, £20,000 
added to reserve fund and 
£5,000 written off bank 
premises account, £31.628.. $2,508 


| Py 


9,762,237 


' 









dian railways guaranteed by 
the State £128,251; Bank of 
England stock and other 
investments, £643,)94 ...... 
Bills discounted, and ad- 
vances to customers, &c. 
Bank premises, freehold and 
leasehold 


S770 0 O———oeoeoeooeoeleloaSe a — 


The report for the year ended August 31st submitted to 
he meeting held on September 27th states that the net 
2,345,625 | profits amounted to £135,181, and this sum added to £23,02° 
the balance of undivided profits from the previous yeas) 


! 


made up an available total of £158,209. Two half-year'y) 
ivi stein’ 
105,091 | dividends at the rate of 21} per cent. per annum, amountlds) 





5,472,354 


9,762,237 | to £106,250, less £26,562 for income-tax, have been paid to} 









17,780 


109,385 


09,365 


31,18 


13,4 





— 
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Number j 631 


BECKETT'S BANKS. 


HEAD OFFICE - LEEDs. 


$$ 








‘ 








BRANCHES: Beverley, Bradford, Bridlington, Doncaster, Driffield, Goole, Harrogat 


ene 


*+, Helmsley, Hunslet Kir M 














Pocklington, Retford, Ripon, Scarborough, Scunthorpe, Starbeck, Tadcaster. Wor 1 troy Moorside, Knarest igh, Malton, Pickering 
AGENCIES: Askern, Bawtry, Crowle, Edwinstowe, Norton, Ollert m, Sherburn-in-Elmet, Thor ne, Th ae I baie Tinbhs1 mms 2 ’ 
"ha BALANCE SHEET, 31st DECEMBER, 1916 

LIABILITIES. £ 8. d. | — ” 

| To Deposits and on Balances, including Partners’ Balances Seas 24 By Cash in hand, with the Seed = — is . . ae 

Totes in circulation .. ee SS “e ae 77,495 0 0 English Treasury Bills » england, and at call 1,811,158 9 7 
eability on Undue Drafts, and on Foreign Billsnegotiated.. 285,166 19 4 Investments* —— ; 2,400,000 0 

Partners’ Capital oe °° ee oe ae oe oe 600,000 0 0 1.502.967 0 ¢ 

* These Investments have been valued at or under prices ae 

current on 3lst December, 1916, with the exception of Advances to Customers and Bille dis 5.714.125 9 7 

War Loans, which have been taken at issue price. Bank Premises 2 ante... 2,831,924 10 8 

+ £80,000 India Stock is deposited with the Fast Riding Liability on Undue Drafts, and on F . * 192,168 2 1 
County Council, as per Contra... sane Om Soreien Bills neg hated, 985 166 19 

a - . . ° . 35,166 4 

Soe eee Lien Ta : £9,023,385 2.4 —eeeemosentintsiin 

— We have compared the above Balance Sheet with the Books at Head Office and Branches, and find the same correct £9,023,385 1 8 

- ’ Ea 1@ Same corr y 


| gocordance therewith. We have examined the Bills and the Securities representing 
'| gorrectness of the Cash Balances. 
} Leeps, 6th January, 1917. 


: ial . jrawn up, and in 
the investments, and find them in « rder, and we have verided the 


(Signed) TURQUAND, YOUNGS & CO. 
Auditors 


The National Bank of New Zealand, Ltd. 








AUTHORISED CAPITAL - -  £3,000,000 | PAID-UP CAPITAL .- . . 


SUBSCRIBED CAPITAL - -  £2,250,000  RESERVEFUND - . . 
UNCALLED CAPITAL - - - £1,500,000 


£750,000 
£715,000 


ee 


Directors :— | 
HON. HENRY STUART LITTLETON (Chairman). i 
James H. B. COATES, Esq. HENRY F. FRESHWATER, Esq. HON. WILLIAM PEMBER REEVES. 


CHARLES ELGAR, Esq. ROBERT LOGAN, Esq. LINDSAY ERIC SMITH, Esq. 


Head Office :—17, MOORGATE STREET, LONDON, E.C. Chief Office in New Zealand :— WELLINGTON. i) 
Manager :—ARTHUR WILLIS. General Manager:—D. W. DUTHIE. 
Branches and Agencies throughout New Zealand, and Correspondents in all parts of the World. 1] 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1, 2 or 3 years at 
4 per cent. per annum, and conducts every other description of banking business. 


SHEFFIELD BANKING COMPANY LIMITED. 


ESTABLISHED i831. 


SUBSCRIBED CAPITAL - £1,154,500. 
Paid-up Capita], £404,073. Reserve Fund, £295,925. 


| _ ‘DIRECTORS: 
| Sir SAMUEL ROBERTS, M.P., Chairman. | WILLIAM B. ESAM, Esq. J.P. | 
| FREDERICK FOWLER, Esq. FREDERICK C. WILD, Esq.,J.P. HENRY H. BEDFORD, Esq., J.P. 


Head Office - - GEORGE STREET, SHEFFIELD. 
Manager: ERNEST G. WRAGG. 


BRANCHES.—The Bank has eleven Offices in Sheffield; also Branches at Barnsley, Chesterfield 


Conisborough, Doncaster, Gainsborough, Mexborough, Rotherham, Swinton, Worksop, and in the surrounding 
stricts. 





th The Bank has Agents and Correspondents in all parts of the world, and provides Cireular Letters of Credit, Circular Notes and Drafts for 
@ use of Travellers abroad. 
Current, Deposit and Savings Accounts opened, and every kind of Banking business transacted at Head Office and Branches. Fer the 
convenience of Customers, moneys may be paid in at any of the Branches or through Agents for their credit. anon 
The Bank is prepared to act as Executor, Trustee, &c. The conditions may be ascertained on application to the Hea ce. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C. 





T, 29th SEPTEMBER, 1917. 


BALANCE SHE 


ASSETS. Cr. 


£ a d 
s d 
~ 6 . By INVESTMENTS— 





LIABILITIES 


fo Capitan, Accounr— 


T = CoA OY) nd Indian Guaranteed Railway ! 
16,000 fully paid “A” 0 5% War Loan (£50,000) and Indian G re - _ 
4,000 fully raid se i. aan “4 ae ~— : 0 Detentures, and short dated Imdian Government neat 
° eac , 100 000 00 Bonds (£7,500) “+ ; oar r 7 = . 
—__-_ ’ te) AND WAR I.XPEN- 


» Reserve 


” i on DEPOSITS AND Loans AND Bitts 
‘e-Discounrep (including Rebate and 
Sundry Accounts) .* oe 


70,000 0 0 », Bits Discountep (including re-discount 


DITURE CERTIFICATES 9,806,108 16 6) 
Assets of the value of £9,772,600 are held by Bankers 
and others, as cover for Liabilities per contra. ae: 
CasH iN HAND AND AT BaNEERS oe ne ‘ “s 92,352 0 


9,782,160 16 7 


“* *e 


~ 


LA) 


HERBERT SAMUELSON, ! pr pootors, Ne aii 
D. H. 8. HOWARD, j ane 9 





£9,952,160 16 7 


NS 
AUDITORS’ REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE & CO., Limited. 


In accordance with isi i { the Companies’ (Consolidation) Ac 
th on 113 Sub-section 2 of the pal Sits save reauired. 
re have ro ce wry, a Sheet and have obtained all the information and explanations we have require 


, ; o : ‘ verified those in tbe hands of various Banks oe ee ; gs 
: We are autamnined the Securities, Bills py eee _ so as to exhibit a true = eee. of the state of the Company's afairs 
nM Wat to the best of our information and the explanations given to us and as shown by the Books of the Compady. 

‘lbrook, London, E.C, 4th October, 1917. 


t, 1908, we report to the Shareholders as follows 


KEMP, SONS, SENDELL & CO., Chartered Accountants | 
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; Prorit anv Loss Accory ; 

the sbarebolders, and £30,000 bas been appropriated to] |. oa i 

depreciation of investments, leaving a surplus : £48,522. | Charges at head office and nais| Bate Ree brought torwan 

“ ; ave appropriate B00 (tO 1 BEAMERSS ..cccccccccecs .. $20,313 from last acce = t i 

Out of this surplus the directors h pprop £4 d Income-tax to June 30,1917.. 71,412) Gross ceaiits ton “4 reeesss Se 1| 

the officers’ superannuation fund, and have presented a] Reiare of interest on bills, year,, leg) | 

bonus of 10 per cent. on their salaries to the officers of the} &c,notdue .............. 40,713 - 

bank, and the balance remaining, £ 36,562, is carried forward | Baianee carried to balance: f 

at the credit of the undivided profits account. All ascer- ee i 
tained bad and doubtful debts have been written off or fully 893,255 am 


provided for. The report to be presented at the meeting, to be held op 


BALANCE-SHEET—August 31, 1917. October 24th, states that the net profit for the year ep 


ded 















LAABILITIRG. z ASSETS. £ . : ; 
Capital geil vp eee 500,000 | Government stocks— June 30th last, after making allowance for rebate, &. 
ated pe ves eee eeaninee — — 3h per cent. war 935,510 | mounts to £320,032, which, together with £140,786 brought 
i guarantee fund.... OUD BROCK jw wwe eee eececce ea 
Dopesite cad eredit ecoounte 12,877,151) £1,150,000 5 per cent. war forward, makes a total of £460,818, of which £67,500 was 
' a nil GORE ccccccceveccsscces ,082,500 7 ° ei os : R “ § 
| ooo. on duasign | Exchequer bonds and absorbed by the interim dividend paid on April 24th last. 
: i| bible negotiated .......... nil =| other Government se- ; : = 
: t] Bille Soe collection .......... _178421| __ curities ........... vevse _ 829,617 and £2,101 is payable to the directors by way of additional 
: || Notes in circulation ........ ay Seeeaeens Dennen Se - 2,100,000 | remuneration as per the articles of association. There js 
eeeecees . olonia . : S 
3 i Undivided profits . oe Indian guarentecd, and now an available balance of £391,217, of which the directors 
| as pect gt ae recommend that £101,250 be applied to the payment of q 
% é ’ . . . } 
; | other svourities 5: 1,566,726 | final dividend of 6s per share, less income-tax, payable oy 
j sh noes : ° i M ? 
) | ‘with London bankers .... 4,173029| October 30th, making a total distribution for the year of 
— See 10 per cent.; £100,000 to be added to the reserve fund) 
on securities, &c........... 6,475,553 making the total amount thereof £1,500,000; {£10,000 to be 
A tances per contra .... ni . 
idchiiiy of custemess bet added to the staff pension and guarantee fund; £25,000 tobe 
endorsements on foreign ; ; , . 4 
[ccuinelasensie oft applied in payment of a bonus to the staff; and the balance 
| Bank premises at head office of £154.967 to be carried forward—total, £391,217. 
and branches (written off 
out of profits) ............ nil 
17,172,965 | 17,172,965 
a eh ~~ ee . BANCA COMMERCIALE ITALIANA. 
Dividend at March, 1917, for | Undivided profits {from 7 = 
half-year, at the rate of 21} | August 51, 1916........... 23/008 BALANCE-SHEET—December 31, 1916. 
2 cent. per annum, Net profits for the year—after ire = : 
$53,128; hess income tar, | deducting rebate on bills G5 laze = 61.) 
BIS.2BL ..ceccercecsccess 39,844| current, interest due on _ _,.  LiAABILITIES. £ : ASSETS, £ 
Dividend at September, 1917, deposits, income-tax, and Capital issued and fully sub- Cash in hand .............. 4,197,283 1 |] 
for half-year, at the rate of all other expenses, and scribed tet seeeeseeeeecces 6,240,000 | Bills receivable (Italian, 1} | 
2h cent. per annum, making provision for out- Statutory reserve, £1,248,000 ; foreign and Treasury bills) 32,667, Hh 
£53,125; less income-tax, | Jay on bank houses—all extraordinary reserve, Bills for collection.......... 990,188 \ 
Tihs ute atbhunnts 39,844 ascertained bad and doubt- £1,080,000 ......ccceeeeees 2,328,000 | Loans and advances against ] 
DE, cc snensaseece® > nee ful debts having been Bills payable .............. 2,011,835 securities ...........+++:- 2,937,786 | 
Superannuation fund ...... 4,000 | written off or fully provided Acceptances against credits Participationsinotherbanks 55,514 | 
Bonus of 10 percent. on their | MEEMGersebessuatenscnoenes 135,181 and securities ........... - 2,344,604 | Government securities, rail- | 
salaries paid to officers | Deposits, current accounts, way and other bonds and it | dC 
of the bank other than collection accounts, and GATES 22... ccccscccecsos *2,718,167 Hil 
i cichctesksesiuane 7,360 | sundry creditors.......... 47,887,826 | Current accounts & sundry 
(This ie in addition to a Pension fund ........ ree ae rrr 16,510,516) ‘| 
bonus of £15 paid in March | Guarantees ...........0005 . 2,972,415 | Syndicates..........++++0+: 719,9% | — 
last to each of the junior Depositors of securities .... 52,627.442 | Bank “eee 777,202 hae 
married officers.) i Other liabilities ............ 22,077 | Guarantees, as per contra .. 2,972,415 | 
Undivided profits carried | ES 121,563 Securities deposited, as per i 
RE Tons capsvinceweens 36,561 | Net profit, including £2),101 SPs oy cncenscvtenses sos 52,627,442 i 
—-7 -_———— brought forward from De- } es \ 
158,209 | 158,209 cember 3], 1915 .......... 543,686 | aeiatih nineties es 
—_—_—— |* which ’ se LON gIN 
117,677,827 to th: pension fund. | 
















Org 
LATEST BALANCE-SHEETS OF FOREIGN | 
BANKS HAVING LONDON OFFICES. oe rene 
BALANCE SHEET—June BD, 1917. 
—_—_—__— Dr. Currency. Gold Dollars Bl 
Deposits — LIABILITIES. ¢ of 1éd. — 
ANGLOSOUTH AMERICAN BANK, LIMITED. | Pigightsndimcurrentaccount | .-.....++-+-+++ sO |. | 
(CE euEr ‘ In current account and at sight ( ae ay .. 22,148,381 
BALANCE-SHEET—June 30, 1917. In current account in London at 18d. scecccesevees o. . 7,647,453 
LaABILITIES. ASSETS. £ Clearing balances outstanding...............-+6+- 1,107,850 .. 237,95 
Issued capital - 450,000 shares | Cash in hand, at bankers, and Deposit of bonds and documents..... petasee coccee 195,106 95 ‘* | 
of £10 each, £5 paid........ 2,250,000; atecall .............. 5 RES 0 TRISIIORE IE os vncdeencscsccccccsscsasccsecssee NEED & ae 
Reserve fund .............. 1,400,000) Bills receivable.............. 9,309,600 | Various creditors........ Lpupddbouasbveaketassstae> 11,549,874 .. 16,401,962 
Special reserve, on account } Investments — Suspense account ...........ee0s iene a aieee mmelit are 2,862,885 
of depreciation of capital in | English and foreign Govern- i vccncnben ceugae eeeeeseeeiese -” oe 76,865 
ee seseeeees 183,827) ment, railway and other Government Issue Department............6....++ 6,000,000 
Bills payable — Drafts on } securities, £1,804,341; hold- Government Issue Department (A/c customers) .. 3,000,000 .. . 
head office and branches, ings in foreign banks and Paid-up capital ........... knee cebene inhemmenee 40 000,000 .. + 
£5,643,122; drafts on Lon kindred companies, £705,992 Reserve fund ............ pbenensnensevesssnnceene 22,000,000 .. 5,000,000 1 om 
don and foreign bankers, — £2,510,335; less invest- Carry forward from last account ......66..0650s00 2,217,933 .. ‘ ees 
BEBO oo cccvcccccccnces 5,981,166, ments reserve £310,000 .... 2,200,333 |] Unpaid dividends ............. a aan enielenene 78,931 .. 
Acceptances on account of | Liability of customers for ac- IY CRIN, 65. scccancoesecceenseuaben 3,801,179 
IN. chica it nth wn one 1,295,830 ceptances, per contra ...... 1,295,830 ae ae 
Current, deposit, and other | Advances, &c................. 9,506,802 463,156,842 54,375,489 
aE RS 14,114,982, Bank premises, office furni- ] 
Rebate of interest on bills, > pee separl 9,817} Cr. Currency. Gold Dollars 
IRI cnccccccceskees 40,713 Cash— Assets. ~ of 18d 
Profit and loss, as per account | Nores:—The difference be- TEES 54 « cetishewhnbus tnkesdeetevensnes ‘ 1,778,500 .. . 
below, £460,817 ; less interim tween the assets and liabili- i oe abl 20,136,881 .. Ls 
dividend paid on April 24, | ties in Chili is taken at the Gold disposable in Chile and London .........+.+ i .. 5,656,002 
1917, £67,500 Scuba 393,317 rate of exchange current NE eee os eile ee cee ee ee heneses Ke 1,322,479 60g 000 
at the date of the accounts, At short notice in Europe .....cccccsessscvccccers - 1,996 
viz, 12}4d,twith the excep. Cheques and badances disposable in other banks 16.3116) 
tion of such portion as re- PR CPP RINE GOUONE escccescccescocenceseescsese 10.302,159 .. 16,311 7 
presents the capital em. ID sss. ccen cep teebns soubor 6089 5,829,649 . 5,755,061 
ployed in Chili, which is Bonds in custody and guarantee ........ or cocccees 193,144,925 .. . 
now taken at 18d vntanesnvescossseuensseese vevtewesssbens: ee = 4053 
The special reserve of PN hac neheccuabhitnetiiinekdebeee seaeesb ails 512,474 .. 4, 
£183,827 is sufficient to Books and stationery ..............- eoeesveccvesses 379,424 .. . 
write this capital down to Advances and other documents .............+e:: 181,823,017 7 t.04).286 
10d per dollar. Do. in gold in Chile and London at 18d. .... Be 23,04), 
Out of the above assets Do. (Clause 10 of Bank Act)....... eehesee 1,031,465 ee 
£1,576,356 have been lodged : Do. (Art. 14, Law 1054 of July 31, 1898) ...... 178,125 .. v9 834 
5 ua ntee to the Agencies and branches.......... Cake ucaeemhe eee _ - 1 6la 
; ilian Government for DUETS DORON 2 cccccccccccvececccoccccessecuse 4,879, ee 
ce = due Ps a seers of drafts Interest, discounts, Bc. .......ccccccessseces onnee 788,940 
alled capital, issued for duties, £419,538 ; Discount of Government advances to nitrate rf 
en investments held, and for other purposes RE a tee A EEN ep RE I 358,500 .. 
; Oaich £4,436 br of {am >ountwf lien) £1,156,818 ON OR SUNOT ONES 50.0. .0ncnseesecsescscesess 77,000 .. 
, 06,126 Las run oa. — £1,576, 356 Treasury notes, Law 3093 of April 29, 1916.........- 23,000,000 -» 
25,659,835 25,659,835 463,156,812 .. 54.57% . 
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BANK OF ATHENS. 


ESTABLISHED 1893. 


CAPITAL (fully paid) - - - ~- Dr. 60,000,000. 








Head Office: ATHENS. 
BRANCHES: 


GREECE:—Calamata, Candia, Canea, Carlovassi (Isle of Samos), Castro (Isle of Lemnos), Chio, 
Janina, Larissa, Mitylene, Patras, Piraeus, Rethymo, Salonica, Samos- -Vathy, Syra, Tripolitza, Volo, 


EGYPT: Alexandria, Cairo. CYPRUS: Limassol. 
London Office :—22, FENCHURCH STREET,E.C. 3. Manager: P,N.CARIDIA. Sub-Manager: J. M. JORDANOPULO. || 
TreLcecrams:—* ATHENOCLES, LONDON," TELEPHONES :—2455 AVENUE. 
Bankers :—LONDON COUNTY AND WESTMINSTER BANK, LONDON CITY AND MIDLAND BANK, 
| The Bank undertakes every description of Banking anc Exchange business. 
Le:ters of Credit and Drafts issued and Telegraphic Transfers made on above towns and elsewhere. Bills of Exchange negotiated and received 
} : — 3 Tal ived, Current accounts opened, 
| Foreign Bank-notes bought and sold. Coupons and Drawn Bonds purchased and collected. 
































RUSSIAN G&G ENGLISH BANK 1K | 
1 31 & 33 BISHOPSGATE, LONDON, E.C.2. 28 NEVSKY, PETROGRAD. i | 
1| RT. HON, LORD BALFOUR OF BURLEIGH, K.T., Chairman of English Council. || 
| COUNT A. A. BOBRINSKY, Chairman of Russian Council. 

1 CAPITAL FULLY PAID UP . - - Rbls. 15.000,000 | 

1) RESERVE FUNDS _- Rbls. 5,000,000 | 

| DEPOSIT AND CURRENT ACCOUNTS __ Rbls. 50,000,000 

FOREIGN EXCHANGE. | SPECIAL SHIPPING DEPARTMENT. | 

1 |} TRANSFERS BY MAIL AND TELEGRAM. CAPTAINS’ DRAFTS. 

i || COLLECTION AND NEGOTIATION OF BILLS. STOCKS AND SHARES BOUGHT AND SOLD. 
DOCUMENT \RY CREDITS. COUPONS COLLECTED. | } 
| LETTERS OF CREDIT, DEPOSIT AND CURRENT ACCOUNTS. 1 | 
1} ii} 
| The e Bank Transacts every description of Banking business and extends facilities for trade between Great Britain, Russia, H 

||| Scandinavia, France, Italy, America, &c. 

1 The Officers and Staff of the Bank are bound to secrecy as regards the transactions of customers. 

= A. KIAER, London Manager. 





ANDRESENS BANK, 


AKTIESELSKAB, CHRISTIANIA, NORWAY, 


| Organised 1913 in succession to the late firm, N. A. Andresen & Co., Bankers, established 1809. 
Telegraphic Address :—ANDRESBANK. 


CAPITAL and RESERVES, 1917 - - Kr. 27.250.000. 
BILLS COLLECTED, DEPOSIT & CURRENT ACCOUNTS OPENED 


ALL_ KINDS OF BANKING TRANSACTIONS EXECUTED. 


London Agents :— 
BARCLAYS BANK, LIMITED. 
THE BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
MESSRS. C. J. HAMBRO & SON. 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, CORNHILL. 
LONDON CITY & MIDLAND BANK, LIMiTED. 


The Mechanics & Metals National Bank | 











OF THE CITY OF NEW YORK 


—- ESTABLISHED I810 —— 


CAPITAL (Fully Paid) $6,000,000 This bank receives accounts of banks, bankers, 
S a rporations, firms, and individuals on favorable 
a . 6,000,000 eine ae to its depositors every facility 

DIVIDED PROFITS 3,000,000 consistent with prudent and conservative bank- 
DEPOSITS - ‘“ 180,000,000 ing methods. Correspondence Invited $$ 


—— FOREIGN DEPARTMENT ——— 


buys and sells foreign exchange, telegraphic transfers, etc., and makes collections on all parts of the world. 
London Agents: London Joint Stock Bank, Ltd., and London City & Midland Bank Ltd. 
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BANCO ESPANOL DEL RIO DE LA PLATA. 


The report of the directors (translated from the original 
Spanish) states that the net profits for the financial year ended 
June 30th amount to £485,837, which, after deduction of 
£238,206 distributed in January last, leaves a balance of 
£247,631, which the directors propose to allocate as follows: 
go per cent. to the shareholders, £214,469; 2 per cent. to 
the directors and auditors, £4,766; 2} per cent. to the staff 
pension and benevolent fund, £6,553; 1 per cent. to the 
founder, Mr. A. J. Coelho, £2,383; } per cent. to contributions 
to charity, £596; 4 per cent. to the reserve fund, £9,532— 
£238,299. The balance of £9,332 will be carried forward. 
The statutory reserve fund will now be increased to 


£ 4,209,219. 
BALANCE-SHEET—June 30, 1917. 


(Argentine paper dollar equal to 44 cents gold, and gold dollars converted 
to sterling at 5°04 per £.) 








LIABILITIES, £ ASSETS. £ 
Capital subscribed.......... 8,730,158 Cash—at head office, Argen- 
Current accounts, and de- tine and European 
posits at fixed term ...... 21,563,046; branches .........se000ss 7,474,521 
Rebate—Corresponding to PD sdcnweonsekottese - 3,042,540 
next half-year............ 146,533| Shareholders (liability 1 
Conversion account—Bal- uncalled capital).......... 161,840 
Pt _sddpeeikdtbbinwseé 3,526,501 Bills discounted and ad- 
Reserve fund .............. 4,199,687 vances in current account 21,155,052 
NS awn acne wa eied Conversion account—Bal- 
Profit and loss, balance (after EC cine h onikan buna nie 3,520,501 
ying interim dividend of Freehold property, furniture 
i per cent. in Jan., 1917) 247,631 SND pn accccstensess ,176,270 
Sundry securities .......... 75,805 
Sundries — Correspondents 
and accounts in process of 
liquidation................ 2,033,388 
39,340,917 39,340,917 
Prorit anp Loss Account. 
3 Dr. £ Cr. z 
2 Interest, amortisation of Balance brought forward 3,594 
j furniture, fittings, and Interest and discount ...... 755,877 
premises, general charges, Exchange and commission. . 186,465 
} : taxes, &c, dividend on | 
3 founders’ shares, salariee, i 
‘ Ra eae ee 398,41? 
; Allowance for bad and doubt- 
x NN at ieee al > 62,022 
' Distributed in January last— i 
TL: ‘sin cih ochneuncke 221,532 
Charities, as per articles of ! 
: association ............ 595 
e Staff pension and benevo- 
, lentfund ...... Scene 6,551 
; Reserve fund ............ 9,528 
‘ Ps ckcensesaen 247,631 | 
; avandia ada 
f 946,276 946,276 
BANK OF TAIWAN, LIMITED. 
(Registered in Japan, 1899.) 
BALANCE-SHEET—June 30, 1917. 
LiaBILITIEs. Yen. ASSETs. Yen. 
Capital subscribed ........ 20,003,000 Cash account— 
Reserve funds .............. 5,080,000! In hand ........... 8,676,433 
Note cireulation............ 26,841,120 i, rr 4,231,221 
Deposits,current accounts,&c14§,008,835, Loans to Government ...... 6,65 
Bills payable, acceptances, | Bills, loans, advances ...... 252,915,697 
and other sums due by the | Investment in public securi- 
ON eee ‘Mihbbhadbekwaheke Se ON nc 16,312,404 
Balance brought forward Bullion and foreign money 13,518,711 
_ from last account ........ 273,563! Capital unpaid ............ 
Net profit for the past half | Premises, properties, &c. .. 2,424,765 
ER Ret haath ,180, 
506,295,288 306,295,288 
Prorit axp Loss Account. 
Dr Yen, Cr. Yen. 
Reserve funds ............. 309,000; Balance brought forward 
ND anaes a 60,000| from last account .... 273,563 


768,000 | Amount of net profit for the 
Balance carried forward to P | half-year enfing Bee. 31. 
ext account MINS FEED oo+nccescesteocse et 


Cee ee eee eee 


1,180,729 
1,454,292 


1,454,292 | 
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Capital issued, 240,000 shares 
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7 = 2 . ; 
BALANCE-SHEET—December 31, 1916. BALANCRSNEBS dey u. wes 
chme. ASSETS. Drachme. ‘ a 
Capital — . 60,000,000 | Cash in hand and in banks.. 18,701,244 | LIABILITIES. ——.. cosh ta aon Ts, —_— 
Depe ite at . Pe eeae 21,953,715 | Cash in European banks.... 8,883,986 Bune ao . a srereeeee 2.435'409 ~ &.. -. and with 
tho. for fixed periods eee 19,306,013 | Bills and coupons .......... 6,866,559 Su Seneeaen iP acamene 600) Pa nner Sonag 33.627 9° 
Do. for long terms at notice 20.030,766 | Discounts and advances .... 4,849,906 Dameciation —* o , a pads .... tes 
Special deposits ..........-- 5,002,532 | ~~ enna 24,444,658 | Unpaid dividends ........ ear 4074 Short loans. """"" 2 ie. 
Garment ancounte s.......-. esertss| Onmerchandise .......... 2sasess | Acceptances and bills pay- | Current accounts . aka 
Foreign drafta............., 4268956| By mortgage... ........-- 5708.87 | - ADIC «n= .--nnne-cnneenens : Acceptances wo... ate 
Bills for collection ...» 1,211,026| _ By sundry guarantees .... 20,337,054 a c 119.948,555 | Renee oe rantees .. 26.965 '1)3 
Bills payable .............. 2624,756| Sundry debit accounts ...... 9,502,259 At eailes peers awe stock.. 25850 ye fe 
Dividends payable .......... 15,470 | Investments .....-.--++++++% eres cn 2983.5 Renee eens tore reees 4 Sib.ns ; 
BPARONES.. 2 cccscccccsccecs ore eeaezoennevererenrere2 022, Profit and loss..........:. 5,856,152 | Property 95x ys : 
| patcaminmaaregans 6,075.773 ~ an 0 
+ FE reemenennentes 14,995,205 231,184,759 oa . 
| Furniture, fittings, &c. .... 525,059 
Sundry accounts.......-+--+ 20,600,928 qe : 
a | ameamened BRITISH COMMERCIAL BANK, LIMITED. 


BALANCE-SHEET—December 31, 1916 


LIaBILITIES, | ASSETS. £ j 
Capital issued and fully paid | Cash at bank and at call,..... 12.2% 
up—50,000 sharesof £10each 500,000 Bills discounted .............. wie BT 
Current, deposit, and other | Loans to customers ........., 185,42 : 
ES. cies dedbesensrint 145,350 | Agents and correspondents .. 4} SS ‘ 
Rebate on bills not due ...... 3,405 | Investments.................. So o 
ED asnstesnichassn? 19,513 | 
Contingent liability for bills 
re-discounted, £44,489. 
658,268 ae oO 


BRITISH BANK FOR FOREIGN TRADE, LIMITED 


The report presented at the meeting held on October 1th 


states that a comparison of the balance-sheet and the profi 
and loss account for the year ended April 30th, 1917, with 
those for the previous year shows that the bank has further 
reduced its pre-war liabilities, and there is a substantial gain 
in the profits earned. The immobilisation of some of the 
bank’s assets through the war has resulted in a loss of 
revenue, but the directors consider that such loss of revenue 
is temporary and due to the cause stated. The profit for the 
year, after charging the sums shown to the debit of the proit 
and loss account, amounts to £19,641, to which add the 
balance brought forward from last year, £11,890—£ 31,531, 
which the directors recommend be carried forward to next 
account. 


BALANCE-SHEET—April 30, 1917. 


LIABILITIES. ASSETS i 


Cash in hand, at bankers in 








of £3 10s each, fully paid .. 840,000 London and abroad, and 
Current, deposit and other DC ciktickvanvekeesssee 175,268 

DINED .cihanndetnahecanens 686,477 Investments—War Loan, 8 
Acceptances on account of | cost, £20,353; Russian Gov- 

WPSUNNEED  covpcccnnecscess 10,008! ernment and other govern- 
Advances by Bank of England | ment and municipal bonds 

under Treasury's scheme of at market price, August 31, 

September 5, 1914.......... 58,568 1916, £750,994; debentures, 

Profit and loss account—Bal- | preference and ordinary 

ance brought forward, shares at warket price, 

£11,890 ; add profit for year, | August 31, 1916, £110,497; 

DE sukenesnenhunsietesa 31,531 Russian Bank shares at ai 

Cost, £42,109 ......-eeeeeee a 
| Loans to customers........++ 458.7 
| Liability of customers for 
acceptances as per contra, 
| £10,008; advances by Bank 
| of England as per coutra, . 
£58,568 ....... phaeinneses _ am 
1,626,584 | 1,626.5 
Prorit axp Loss Account, 

Dr £ Cr. Ss 
Interest paid................ 39,732 Gross profit...........0000 065 69.408 
Office charges, including rent, Transfer fe@S......---++000+° ” 

salaries, directors’ fees, 

and other expenses ....... 10,045 
Balance, being profit for year 19,641 - 

69,419 8,4-" 
BRITISH BANK OF NORTHERN COMMERCE, 
LIMITED. 


The report submitted at the meeting held on May 23t¢ 
was as follows:—After payment of all expenses, making 
provision for rebate on bills discounted and bad and 
doubtful debts, and after valuing the investments at, 
below, prices current at March 31st, the accounts show 4 net 
profit of £74,170, to which falls to be added the balance 
brought forward from last year of £15,264, making 4° 
available total of £89,434. An interim dividend of 6 pe 
cent. has been paid, and the directors now recommend the 
payment of a further dividend of 12 per cent., making 4 total 
distribution of 18 per cent. for the year, free of income-ta% 
and that the balance of £21,934 be carried forward to tbe 
next year. 
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d’Escompte de Paris; London County and Westminster Bank, Ltd.; Swiss Bank Corporation; A. Ruffer and Sons; 
Credito Iteliano; Banca Commerciale Italiana. 


£ 
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.|| Banco Italiano del Uruguay | 
ea MONTEVIDEO (Uruguay) | 
aa Established 1887 Manager, ALEXANDRE TALICE 
Deis P| Capital authorised = - - - $5,000,000 | 
858, WE fe, ’ 
sits BD Capital subscribed and paid-t “Up : - - $3,000,000 | 
ae | a Reserve Fund - - 3996,250! 1 146 959 
Lins By Provision Fund - - - 3150,000; “or 
|| 
| Head Office - - - - Montevideo, Cerrito Street, 428 | 
| 1 Branches - - - ##PAYSANDU and MERCEDES r 
‘ ; | Agents in all the principal Cities and Towns in Uruguay } 
a 2 London Agents—N. M. Rothschild and Sons; Baring Brothers and Company, Ltd.; Crédit Lyonnais; Comptoir National |, 








$5,806 
nnn nnn nnn rrr eran eres 
«=| BANQUE DU CONGO BELGE) 
(SOCIETE ANONYME). 
; 
ITED | : settee) can sa . i aa el | 
al | BANKERS TO THE GOVERNMENT OF THE BFLGIAN CONGO. 
* cit Ma | Established 1909. 
nt ‘ ; ‘ a. ~ 
7) with | Head Office: 48, RUE de NAMUR, BRUSSELS. 
further | Chairman O. LEPREUX, Esy., Director of the Banque Nationale de Belgique. ! 
‘al gain Vice-Chairmen Baron LAMBERT de ROTHSCHILD, Banker. = ie 
. - E, FRANCQUI, Esq., Director of the Société Générale de Belgique. 
of the |! 
loss of Branches: BOMA, MATADI, KINSHASA, ——— .E, ELISABETHVILLE, KIL©, KIGOMA, Ete. 
evenue ae 
forte London Office: 9, BISHOPSGATE, E.C, 2. 
7 | The Bank is privileged to issue its own notes in the Belgian Congo 
, d the Every kind of Banking Business transacted at Head Office and Branches. Bills Negotiated and Collected. Cheques Issued, 
, 31,531, Letters of Credit, Mail and Cable Transfers. Advances upon European Goods and African Produce. Current and Cheque Accounts 
to next opened, Deposits received. 
G. JONAS, Manager. | 
i } 
| 


- THE BRADFORD DISTRICT BANK, LIMITED. 


ene 1862. 


£1,000,000. 
£344, 000. 


SUBSCRIBED CAPITAL 
RESERVE FUND 


CAPITAL 


, | Le £860,000. 
, - PAID-UP_ CAPITAL 


£330,000. 


| DIRECTORS. 


es SIR PRINCE SMITH, BAR?. (Chairman). 

: an GROSVENOR TALBOT, Esq. WILLIAM WATSON, Esa. 

tr JAMES BATRSTOW, Esq. ALFRED EDWARD LEWIS, Esq. 

DUDLEY HOLDEN ILLINGWORTH, EsQ. | 














* ean HEAD OFFICE: 15, Market Street, Bradford. 
16m SH General Manager: ALFRED E. LEWIS. Secretary: G. H. WHITEHURST. 
BRANCHES. 
£ B - rd, Market Street. Dewsbury. Huddersfield, leeds, Markets. Wibsey. 
69.408 Bradford, Commercial Bank Branch. Halifax. Keighley. Shipley. Silsden 
10 ’ Bingley Harrogate. Leeds, Park Row, Clayton Crosshills. if 
: FOREIGN DEPARTMENT: 15, Market Street, Bradford. ¥ , 
; In addition to the above-named Branches the Bank has Correspondents or Agents in the principal towns in Great Britain and Ireland. 
“nT LIMA 
~ ‘ 
ie s (PERU). 
Branches - - AREQUIPA, CALLAO, CHINCHA ALTA, MOLLENDO. | 
ay 23rd 
making - Statement of Accounts, 30th une, ve. 
and a eet ee eee pwn wr oan 
ad r LIABILITIES, | ASSETS. 
; at, 0 Capital paid up . £p. 200.000.— | Cash in Hand and at Bankers ‘ £p. 917.937.4.55 |} 
ww a cet Reserve Funds , »» 113.079.3.27 | Gold Deposit as Guarantee for Bank Notes Circulatio +» 226.910.0.00 |} 
balance Bank Notes Circulation ., 226.910.0.00 | Bills Discounted , 427.197.4.63 || 
king aD Current and Fixed Deposits ,, 1.789.884.9.02 | Advances in Current Account »» 415.260.7.10 
f 6 pet “ecurities Deposited .,1.297.347.6.79 | Securities Deposited .. 1» 1,297.347.6.79 |} 
end the “ther Accounts », 151.065.6.39 | Investments and Other Accounts + 493.634.2.40 |} 
yme-tax, £p. 3.778.287.5.47 £p. 3.778.2875.497 | | 
J to the - ete aa = ' ee os a - | 
Every kind of Banking Business transacted. Bills negotiated and collected. Chequesissued. Letters of Credit, Mail and Cable Transfers. |} 
— Advances upon country produce. Openings of documentary credit. Current and Cheques Accounts opened. Deposits received | 
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BALANCE-SHEET—March 3}, 1917. 


LIABILITIES. 
Paid-up capital—£2 .0s per 

share on 150,000 shares 
a-count—P remium 
of £5 per share on 1£0,000 
GRATES... ccccccessee 
Profit and loss account .... 
Current, deposit, and other 


Reserve 


accounts 
Liabi) 
on bills sold . 


GUATANtees .......cceeceers 
Acceptances 


Dr 
Interim dividend of 6 %, 


free of income-tarx. 


Balarmee carried to balance 
ee 


BRITISH BANK OF SOUTH AMERICA, LIMITED. 


The report for the financial year ended December 31st last 
states that the gross profits, after allowing for rebate of in- 
terest on current bills and drafts, for interest on deposits, 
and making ample provision for bad and doubtful debts and 
contingencies, amount to £ 324,631; 
£90,784 brought forward from the previous year makes 
After deducting all charges of the head office and 
| branches amounting to £181,825, income-tax and Govern- 

ment taxes in Brazil and the River Plate, together £23,351, 

there remains {210,239 available. 

108 per share, amounting to £50,000, was paid in September 
ij last, and it is recommended that a further dividend of 14s 

per share be now declared payable on April 2oth, making for 
H the year a distribution of 24s per share, or 12 per cent., 
ct to income-tax, on the paid-up capital of the bank of 
After paying the above dividend there will re. 


£415.415. 


ie 
£ 1,000,000. 


ties - £ ‘indorsement 


main the sum of £90,239, 


carry forward. 


ASSETS, z 
Cash in ns gee * 
000 bankers in London an r 
_ BEGRE ..c00cccscesennsereces 1,405,149 
Money at Call .......+-0-00+ 825,000 
750.000 _Investm-nts, valued at or 
66,9344 below prices current at 
| March 31, 1917: British 
..» 9,408,026 Government securities, 
£334.4575: Colonial and 
cvson- “Ee Foreign Government and 
797,345 Corporation stocks and 
196,616 bonds, £65,500; deben- 
tures in colonial and 
foreign rai!ways and tram- 
ways, £20,86i; sundry in- © 
vestm: nts, £61,342........ 482,278 
Loans advances, and other 
ROSOGRES. . coc ccecee 1,057,368 
British Government Trea- 
sury bills and bills of ex- 
es ee ce acee 6,830,165 
Liabilities of customers for: 
Indorsementsas percontra. 248,177 
Guarantees as percontra.. 797,545 
Acceptancesas per contra.. 196 616 
11,842,098 11,842,038 
Prorit axnp Loss AccoUNT 
i Cr £ 
| Balance brought forward 
nail 22,500! from last account ........ 15,264 
| Net profit for the year after 
pee 65,934 | P ‘roviding for bad & doubt- 
| ful debts avd depreciation 
| of investments............ 74,170 
89,434 89,434 


this with 


A dividend 


eee 060—0—00NNNNNNMMMMMM,,NNNNNEEE 


THE ECONOMIST. 
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the balance of 


on account of 


sub- 


which the directors propose to 


BALANCE-SHEET—December 3], 1916. 


LIABILITIES. 


£ 


Oapital paid »p, £1C per share 1,000,000 


Reserve fund 


|} Pension and benevolent fund 


1,000,600 
95,174 


Amount due on current and 


accounts 


ither accounts...... 


coeve ee 8,029,128 
soneese 2,865,181 
ctceeens 131,348 


Profit and loss account, as per 


statement below 


160,239 


14,781,070 


Ass 

Cash in hand, 
and at call .... 
Bills receivable in 
deposited with 
pany's bankers . 
Other aceounts .. 


ETS. £ 


2,954,927 


at bankers 


hand, and 
the com- 
- 4,955,215 
ioaeeenael 6,667,424 


Freehold and leasehold premi- 


ses in London 


and South 


America at cost,less amounts 


written off ..... 


Prorrt anp Loss Account, 


& 


arges at head office 


nd the branches, ir cluding 


Tneome-tax 


181,825 
11,815 


Government taxes in Brazil 


and the River Pilate 


Dividend on account for the 


half-year ended June W, 


50,000 


11,526 | 


Cr. 


Balance from last account .. 


eanetionss 205,504 
14,781,070 


£ 
90,784 


Gross profits, after allowing 
for rebate of interest on cur- 
rent bills and drafts, inter- 
est on deposits, and ample 
provision for bad and doubt- 


ful debts and contingencies 


324,651 


415,415 


COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 


|| Current an peanuts 51,920.7'0 
|| Fixed deposits..... 1,268.715 


Fes. 25 per &. 


LIABILITIES. £ 
Acceptances 2,253,934 
Sundry accounts 1,071.866 
Dividend for 1916, 6 per cent. 480 000 
i] Reserves ae 
|| Ompital 8,000,000 
i 
t 
i] 
i} 
1 
] 66,664,181 
i 


AssE 
Cash in hand and at bank . 


BALANCE-SHEET—December 5, 1916. 


Bills of exchange discounte od 


Credit balances with bank- 


ing correspondents 


Branc! hes abros ad 
advances against 


Investments...... 
Debtor accounts..... 


Liability of 
acceptances... 
Sundry accounts. 


Bank premises..... 


Ts. BALANCE-SHEET—June 30, 1917. 
1.19, 232 easton LIABILITIES, $ | ASSETS. 3 
epital stock ............ | ‘ cks, at mar- ll 
and French Treasury bilis 36,654,758 | Surplus and undivided ae phe ae ae Sead 6,137,636 
Sones senkcékeesuce 12,573,477 | Other investments—short < 
5,634,098 | Deposits ................ 185,650,979 term- at market valas 38,749,128 
oe 150,237 | Domestic and foreign ac- Bills purchased .......-+ 42,822,2% 
collateral 5,581,474 ceptances ... ; 7,816,611 | Loans... .....-00+ eeeere S61 1 
tte eeeeeee 535,987 | Accrued interest, ‘taxes and | Bonds and mortgages ..--- 1.958, W 
Boe. e ee eea es 5,078,391 | dividend reserve........ 1,477,865 | Realestate ........--+-++ 5 0Te 
customers on : | Cash on hand and in bank 42,095" 
ee ee 2.160,310 | Liabiiity of customers for e661) 
iicchoeaal 4,116,026 | “acceptances ......-.-++ 782688 
reeeee _ 655,662 | Accrued interest.....+.++* ee 
66,664,181 210,518,933 | 20,5189, 








[October 20, 1917, 


COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 
BALANCE-SHEET -June 30, 1916. 


LIABILITIES. 2 | Assrrs 
Capital issued: 259.979*A” Cash at bankers and in hana i 
shares of £l each, fally paid, Investments taken at n market 36,819 
£2 9.979: 1,438" B" shares value at June 30, 19 216,where 
of £l each, fully paid, £1,438 261,417, quoted, otherwise at valus. 
Unclaimed dividends ........ Sth AE -ineeahchesineacenia 2 4).on¢ 
Reserve fund .......... 33,000; Bills receivable.........°°° tre. 
Current and other accounts.. 110,025! Loan and other ac: ounts. - 
Bills payable ...........+0++. 91,524 including balances at 
Profit and loss account, branches, £373,727: less 
£14,946; less amount trans- written off by transfer of 
ferred to reserve fund, suspense reserve account, 
£1,000; suspense reserve £25.000 a sees MRD 
account, £11,000—£12,000.. 2,946 Properties and furniture. ~ 4,060 
Goodwill account, £50,677; a 
less amount received re con 
version of 43,239 “B”™ 
shares, £23,620 ........ mee 
Expenses re issue of new 
capital (stamp ios uty, under 
writing com missic on, &e., 
as per last account)......., 7438 
498,831 98,83) 
Prorit and Loss Account, 
Dr. z Cr. £ 
Charges, including directors’ Balance brought forward from 
fees, rent, taxes, salarics, last year ... 3,893 
cables. &. ..... Renwcneuee - 10044] Gross profit for the yearend: ng 
EMOSMRS BOK... oc0sccesccnscee ° 1,858; June 30,1916 ...... . 25,682 
Amount written off invest- 
PR Ee 2,727 
Amount added to reserve fund 1,000 
Suspense reserve account. 11,000 
Pc nrccentvcsaens ‘anbnen 2,996 
29,575 29,575 





CREDITO ITALIANO. 


At the annual general meeting, held March 17th, it was re. 
solved to allocate the net profit as follows :—To reserve fund 
increasing it to 15,000,000 lire, 100,000 lire; to shareholders 
as dividend, 6 per cent., 180,000 lire; to directors, 16,90: 
lire ; balance carried forward, 6,159 lire—303,064 lire. A 
resolution was also passed to increase the capital at the 
bank to 100 million lire by the issue of 50,000 new shares of 
500 lire each. 

BALANCE-SHEET—December 3], 1916. 


LIABILITIES, £ | ASSETS. £ 
Capital fully paid.......... SHODOO) Cash .ncccccccccccsscvces 4,630,265 
CTE  ..cencsusemanis 500,C0v | Bills receivable on Italy, 
Deposits, savings, & current | England, and other coun- 
PEE cocccnactncnebels EE ME on cca csocecsuntenene 31,687,571 
Cheques outstanding ...... 1,341,i76| Balances with banks........ 3,263 
Acceptances .....cccccccce 1,784,464; Current accounts .......... 4537 74 
EOD ccwosssecssecace 2,045,759 | Customers’ liability and se- 
Rebate on bills receivable | curities against accept 
maturing next year .... 69,919 | ee ee ee 1,784,% 
Clerks’ provident fund, as ; Customers’ ‘liabili ty and se- 
MIP ORDR- « inicaeececead 151,468 curities against guarantees 2,045,752 
Net profit for the year, after | Loans against collateral 
deduc:ion of general ex- ee eee 1,486,081 
penses ana taxes, in'erest | Investments and participa- . 
on deposits, contributions ee =e 714,906 
to clerks’ provident fund, Freehold bank premises... 900, 
and making full provision Securities belonging to 
for bad and doubtful debts 303,064! clerks’ provident fund as - 
| POT CONUTA, ... cs eeeeeeees . 151,48 
50,801,223 | 50,801 420 


CREDIT LYONNAIS. 
BALANCE-SHEET—December 31, 1916. 


(Including the latest obtainable figures for agencies with which communic& 
tion has been interrupted. £1 = 25 francs.) 


LIABILITIES. z£ ASSET £ 
Deposits at call .......... - 28,209 815 | Cash in hand and at ‘banks 27,575,446 
Current accounts.......... 49,843,306 | Bills discounted and French . 
Accounts payable after Treasury bills .......-+- 47,667,445 
NL Sotrtebunaaseuns 3,833,062) Loans and advances ...... 9 159,51€ 
— for forward | Current accounts..... genes 16,.48,032 
DN cncvacedbaGhakns 3,552,889 Exchange for forward de- 
Accepiances ........ Shakes 793,904 | hive — okpaaensseecers 3,552,888 
Fixed deposits ............ 1,011,516 | Investments in Government om 
Profit and loss, &c. ........ 1,890,536; and other securities ae 
TD cities adn knem tices 7,000,000 | Sundries ........++.++ oece 400.00 
Paid-up capital............ 10,000,000! Bank premises..........+. 140 
anne’ —— 
106,141,028 | 106,141,028 


FARMERS’ LOAN AND TRUST COMPANY. 
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714,906 
500,00 
15,468 
§0],220 


unica 


£ 
575,446 
667,443 
139,516 
£48,092 


552,88 
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SWISS BANKING ASSOCIATION 





(formerly Bank in Winterthur and Toggenburger Bank). 


Head Offices and Branches: 
WINTERTHUR, ST. GALL, ZURICH. 


{ 
Lichtensteig, Lausanne, Rapperswil, Rorschach, Wil, Flawil. 





Capital fully paid up - francs 36,000,000. 
Reserve Funds - - » 10,500,000. 


Every Description of Banking Business, Deposit and Current Accounts, Letters of Credit, 
Bills Negotiated, Documentary Credits. 





| 


‘BANCO NACIONAL ULTRAMARINO 
| 


(Bank of the Portuguese Colonies). 


| Authorised Capital Esc. 12.000:000{00 (£2,400,000). 


Subscribed and Paid- -up Capital Esc. 7.200:000:00 (£1,080,000). 


‘Reserve Fund Esc. 


3.750:000300 (£750,000). 
Head Office: LISBON. Telegraphic Address: “COLONIAL,” for all Offices. 


| Branch in Oporto. 
'| Colonial Branches.—S. Vicente, 8. Thiago (Cape Verde Islands); Bolama and Bissao (Portuguese Guinea) ; 8. Thomé, Principe = 
of Guinea); Loanda, Malange, Novo-Redondo, Lobito, Benguella, Mossamedes (Province of Angola, Portuguese West Africa) 
i Lourengo-Marques, Mogambique, Beira, Quilimane, Inhambane, Chinde Tete (Province of Mocambique, 
East Africa); Nova-Géa, Mormugio (India) : Macau (China); Dilly (Island of Timor). 
Foreign Branches.—Rio de Janeiro, Santos, S. Paulo (Brazil), Pahia, Pernambuco, ParA, Manaus (Agency). 
Represented in all towns of Portugal, Azores, Madeira, Portuguese Colonies, and all countries of the world. 
London Agents. LON DON COUNTY & WESTMINSTER BANK, LIMITED, and NATIONAL BANK OF SOUTH AFRICA, LIMifrED, 
Paris Agents.—COMPTOIR NATIONAL D'ESCOMPTE DE PARIS. LONDON COUNTY & WESTMINSTER BANK (Paris), Ltd. 
South African Agents.--NATIONAL BANK OF SOUTH AFRICA, Ltd. STANDARD BANK OF SOUTH AFRICA, Ltd. 
LETTERS OF CREDIT and DRAFTS issued on all parts of the world. TELEGRAPHIC REMITTANCES made. 
BILLS PURCHASED and COLLECTED, and every description of Banking Business undertaken. 


Portuguese 


PNA A MRI ces ee iP 
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BANCO ESPANOL DE CREDITO 


JOINT STOCK COMPANY. 


CAPITAL = Pesetas 20,000,000. 















R. MEES & ZOONEN, 


| ROTTERDAM. 
| BANKERS AND INSURANCE BROKERS. 


cusibenmammnens ED 1720. 


BANKING AND FOREIGN EXCHANGE) 
BUSINESS OF EVERY DESCRIPTION.) 


THE INSURANCE DEPARTMENT EFFECTS ALL. KINDS OF INSURANCES|, 








; } 
} 

‘MADRID: 17 PASEO DE RECOLETOS 1 : 
; 
: 
| Branches: PARIS: 69, RUE DE LA VICTOIRE. | 
} . ie = Y 10 ' ’ 
Agencies: ALMERIA, CORDOBA, CORUNA, JAEN, LINARES, LA CAROLINA, 
| UBEDA, PUENTE GENIL. 

j| Ail descriptions of public securities purchased and s<ld on all Spanish and foreign exchanges. Money advarcei on public securities, 

| Securities rece ved for safe custody. Spanish and foreign bo mn is collected ani purchased. Bills on Spanish and foreign centre: collected || 
and discounted. Exchanges insured. Drafts, nominative bills and letters of credit issued. Current a:counts opened. 


. IN THE DUTCH AND renee MARKETS. | 
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EQUITABLE TRUST COMPANY OF NEW YORK. 


THE ECONOMIST. 


BALANCE-SHEET—June 20, 1917. 


LiABILITIES. ~ 

| Capital 6,000,000 

Surplus and undivided profits 12,619,669 

| Deposits (including foreign 
branches) 

Acceptances of drafts pay- 

' bie at a future date, or 

authorised by commercial 

letters of credit, less our 

acceptances brought in .. 15,617,012 


1,157,141 


199,733,677 


| Acerued interest payable and 


other liabilities .. 


235,187,499 


GUARANTY 


TRUST COMPANY OF 


ASSETS. 

Cash on hand and in banks.. 44,747,897 
Bonds and mortgages 2,766,423 
Public securities......... .-. 11,876,621 
Short term investments .... 10,747.622 
Other stocks and bonds .... 12,498,129 
Demand loans ...... 41,107,198 
Time loans 27,816,10C 
Bills purchased 17,62',409 
Foreign exchange 
Customers’ liability on ac- 

ceptances—less anticipated 20,859,579 
Real estate .... . 3,680,477 
Accrued interest receivable, 

foreign branches, and 

other assets 10,655,519 


235,187,499 


NEW YORK. 


BALANCE-SHEET—June 20, 1917. 


' LIABILITIES. 
| Capital .......... 
| Surplus fund 


|| Undivided profits 


| Accrued dividend 
Outstanding treasurer's 
cheques 
| Accrued interest payable. ... 
| Reserve for taxes and ex- 


1,283,834 
762,351 


| penses 


Foreign accounts 


= £. 


Real estate 554,160 
Bonds and mortgages 407,240 
Public securities............ 9,188,889 
Other securities .. 4,701,351 
Loans and bills purchased.. 64,219,991 
Cash on hand and in banks 11,711,630 
Exchanges for clearing- 
house . 


4,404,956 
Foreign exchanges 


16,483,944 


| shares = £258,000 at 2s 43d 


Credit granted on domestic 

and foreign acceptances.. 8,045,794 

. 8,095,794 Accrued interest and ac- 
scoccces SDB EES counts receivable 


120,365,219 


Domestic and foreign accep- 
tances. 
Deposits 587,264 


120,305,219 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 


The report to the meeting held at Hongkong on February 
| 24th states that the net profits tor the year ended December 
| 31st, including $3,027,220, balance brought forward from last 

account, after paying all charges, deducting interest paid and 
| due, and making provision for bad and doubtful accounts 
and contingencies, amount to $10,165,665. The directors re- 
| commend the transfer of $500,000 from the profit and loss 


‘| account to the credit of the silver reserve fund, which fund 


|} Notesin circulation— 


{| Bille payable (including 


iwill then stand at $18,500,000. They also recommend 


} = . | 
| writing off bank premises account the sum of $750,000; and 


| making a provision for depreciation in securities of $600,000. 
After making these transfers, deducting the interim dividend 
of {2 3s per share, paid on August 14th last, viz., £258,000 at 


«2 


| mains for appropriation $5,821,187; out of which the directors 


|| Current accounts— 
t Silver, $153091,299: gold, 


recommend the payment of a final dividend of £2 3s sterling 
| per share, viz., £258,000; and a bonus of 10s sterling per 
| share, viz., £60,000; amounting in all to £318,000; which at 


zs 4jd, the rate of the day, will absorb $2,654,609; the 
| balance, $3,166,579, to be carried to new profit and loss 
; account. 

BALANCE-SHEET—December 31, 1916. 
| LIABLLITIES, 
| Paid-up capital 
| Sterling reserve fund, 
| £1,500,000,atex 2s 
| Silver reserve fund 
| Marine insrance account 


Coin lodged with the Hong- 
kong Government against 
authorised and/or excess 
note circulation 

Bullion in hand and 
transit 

Indian Government 4 % 
Conversion Loan 

British Government, Colo- 
nial and other securities 17,855,939 

Sterling reserve fund invest- 
ments, viz., £1,°00,000 44 
per cent. War Loan 1925- 
45 at par and ex. 2s, 

Bills discounted, loans and 
credits 


‘Authorised issue against 
securities and coin ¢epo- 
sited with the Crown 
agents for the Colonies 
and their trustees), 
$15,000,000 ; additional! 
issue authorised by Hong- 
kong Ordinances against 
coin lodged with the 15,000,000 
Hongkong Government, 

$14,250,329 145,453,872 
143,714,618 


2,615,557 
6,721,099 


29,250,329 


Liabilities of constituents 
foracceptances,per contra 
Bank premises ............ 


£6, 104,685 = $50,825,764 .. 203,917,063 
' Fixed deposits— 

Silver, $65,245,058: gold, 

£4,077,°44 = $33,905.679 .. 99,150,737 

call loans and short sight 

drawings on London office}, 

$9,796,470 ; drafts on 

London bankers,$2,131,600 11,928,070 
| Acceptances on account of | 

constituents .... 2,615,558 | 
| Profitand lossaccount .... 7,701,187 

Liability on bills of exchange 

re-discounted, £8,355.557, 

of which £6,916,302 have 

since run off, 


— i 


402,812,944 | 402,812,994 


tid = $2,464,478, and remuneration to directors, there re- | 


[October 20, 1917 


—_ at 


—_—_—_—— 


Prorir anp Loss Accoryr, 
a 

ance of undivide 
Dec. 31, 1915, wc 220 
amount of net profits for 
the year ending Dee zu 
1916, after making ‘pro. 
vision for bad and doubtfx) 
debts and contingencies. 
deducting all expenses and 
interest paid and due 
7,138,445 ......... ' 


Dr. 

Interim dividend— 
Paid on August 14, 1916, 
£2 3s per share on 120,000 
shares = £258,000 at 
2s lad = 

Remuneration to directors. . 

Final dividend— 

£2 3s per share on 120,000 


Profits, 


2,464,478 
30,000 


= $2,155,739 ; bonus, 10s per 
share on 120,000 shares 
= £60.000 at 2s 43d= 
$500,870 2,654,609 
Transfer to silver reserve 


fund 500,000 
Transfer to bank premises 
750,000 


account 
600,000 


10,165,545 


Provision for depreciation 
in securities 
Balance forward to next 


10,165,665 10.168 


IMPERIAL BANK OF PERSIA. 
The report submitted to the meeting held on Decembe 
2gth states that the profit and loss account for the year 
ended September 2oth last shows that gross profits, afte 
making provision for income-tax and bad and doubtful debts 
amount to £122.666, to which has to be added f19,10- 
brought forward from last account, making a total of {147,77 
After deducting expenses of management and general charge 
amounting to £68,496, the sum remaining amounts to {73,7 
From this sum, £4,000, the amount due to the Persian Gover: 
ment in terms of concession, has to be deducted, leavix 
£69,277, which the directors propose to deal with in th 
following manner: six months interim dividend, at the rate¢ 
| 38 per share, paid June 12th, 1916 (free of incometa 
£15,000; transfer to reserve account, £10,000; final dividend 
at the rate of 4s per share, to be paid on January 3rd, tor 
(free of income-tax), £20,000; carried forward to new x 
count, £24,277—{£ 69,277. 
BALANCE-SHEET—September 20, 1916. 


LIABILITIES, 
Capital — 99,800 ordinary 
shares of £6 108; 200 foun- 
der’s shares of £6 10s 
Reserve account 
Notes in circulation 
Deposits-In London, £167,502 ; 
in Persia ‘in silver),£560,535 727,838 
Bills payable, endorsements, 
and adjustments 


ASSETS, 
Cash in hand, at bankers, and 

in transit ssae 
650,000 | Money lent in London at call 
160,000 and short notice .......... 
1£0,003, Investments in British and 
Colonial Government and 
other securities, taken at 
prices ruling on September 
888,753 Th. ME oncuaseces cccnccunes 
44,277, Bills discounted, loans and 
advanoes, including adjust 
ments and past due bills and 

loans 

| Bills receivable .........++: 
| Bank premises, furniture, and 
stationery : ; 


2,650,871 


Prorit anp Loss Account. 

Dr. £ | Cr. 
Amount due to Persian Gov- | Balance brought forward at 

ernment 4,000 September 20, 1915 ....-+++ 
Interim dividend at 3s per Gross profits, after making 

share, paid June 12, 19) rovision for income tas, 

(free of income-tax).... .. 15,000 ad and doubtful debts, &o., 
Transfer to reserve account. . 10,000 £122,666; deduct: expenses 
Proposed dividend at 4s per of management and gene- 

share (free of income-tax).. 20,000 ral charges in | ondon, and 
Balance to new account 24,277 | at chief office and branches, 
} 


£68,496; net profit 


73,277 | 


INTERNATIONAL BANKING CORPORATION. 
BALANCE-SHEET—June 30, 19117. 


(Exchange $5 = £1.) 
LIABILITIES. £ AssETS. 
650.000! Securities and investments, 
650,000 including bank premises 
263,715; and other real estate, of 

| which securities of value of 
19,500) £139,000 have heen lodged 
te eetee eens 2,320,£54| as cover for loans, deposit®s 444 
. Ch, csxtonphaetorsnes cone 
—" Time loans and bills dis ont 
counted 
| Demand loans and 


Capital 
Reserve fund 
Undivided profits 
Dividend at 6 per cent. per 
annum, paid October 1, 1917 
Deposits, time . 
Deposits, demand 
Acceptances, bitJs and ac- 
counts payable, including 
loans from and accept- ber 
ances by bankers against | Bills, remittances, and othe 
security, per contra .. .. 5,111,887| funds, including items 
| Notes in circulation in China 192,023! lodged as cover against 
Commercial credit accept- | loans from and acceptance’ 
1,215,321; by bankers for £1,952,00 * a eae 
per contra 
| Bullion and 1044 


| 

| on hand 

| Contingent liability on bills Sundry accounts due jents 1,51 
of exchange re-discounted, agents and corresponden 
£1,088,200, of which, up to | Cash on hand and in 10° 1,708.5: 

| October 1, 1917, £1,030,300 | depositories .. 1,255 


have run off. Commercial cre aa 


eee 1 
13,647,596 ae 
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October 20, 1917.| 


WEST 
YORKSHIRE 
BANK 


LIMITED. 













Authorised Capital - £1,000,000 






| subscribed Capital - £1,000,000 
| Paid-up Capital ~ £400,000 
| Reserve Fund -~- ~ £350,000 









Directors. 

Chairman—JAMES HENRY HOWARTH, Eso., J.P. 
GAMALIEL SUTCLIFFE, Esq., J.P Rospert Wuitworth, Esq 
Richaxp Moore, Esq J. HERBERT L. Ba_pwin, Esq., J.P 
Joseph Henry Kaye, Esq., J.P. JoserpH Bramires, Esq., J.P. 
Witiiam Foster, Esq., .P. 






General Manager - . - J. H. HOWARTH. 
Deputy General Manager V. W. WANKLYN., 


Head Office: PRINCESS ST., HALIFAX 


The Bank has Thirty-five Branches in 
Bradford, Halifax, Huddersfield, Leeds, 
and other towns and villages in the 
West Riding of Yorkshire. 









Every decctiation of Banking Business 
transacted. Foreign Exchange. Trustee and 
Executorships. Savings Bank Department. 


BANQUE BELGE 
POUR L’ETRANGER 


Société Anonyme. 


(FILIALE DE LA SOCIETE GENERALE DE BELGIQUE.) 





Capital - Frs. 30,000,0C0 
Reserves- Frs. 2,023,000 


HEAD OFFICE: Brussels, Rue des Colonies, 66. 


Branches at ROTTERDAM, CAIRO, ALEXANDRIA, 
SHANGHAI, TIENTSIN, PEKIN. 


LONDON OFFICE: 2, Bishopsgate, E.C. 2. 


LONDON COMMITTEE: Messrs. J. S, Haskell, A. F. Buxton, 
G. Grinnell ‘Milne, Sie Wm. Garstin, G.C.M.G., Emile Francqui 
Chevalier de Wouters d’Oplinter and Chevalier E. Carton de Wiart 


AGENTS AND CORRESPONDENTS IN ALL 
PARTS OF THE WORLD. 





Undertakes all kinds of Banking Business. 

Opening of Interest-bearing Accounts. 

Encashment of Clean and Documentary Drafts. 
Opening of Cash and Documentary Credits. 

Orders executed in all Stocks. 

Letters of Credit, Collection and Negotiation of 
Coupons, Drawn Bonds, &e., «Kc. 


—_— 
Special attention given to Exchange and Transfer 
Business with all Countries. 


THE ECONOMIST. 








THE UNION 
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BANK OF 
AUSTRALIA 


Established 1837. 








Limited. 


Incorporated 1880. 


AUTHORISED AND ISSUED CAPITAL £6,000, 000 | 


Paid-up Capital, £2,000,000 \ | 
Reserve Fund, £1,980,000 Together £3,980, 000 | 


Reserve Liability of Proprietors... 4,000,000 ] 
Total issued Capital and Reserves £7,980,000 || 


I 
DIRECTORS : i 

HENRY P. STURGIS, Esq., Chairman. } 

The Rt. Hon. THE EARL OF WILLIAM R. MEWBURN, Esq. 
CHICHESTER. The Hon. A. R. MILLS, M.P. 
JOHN DENNISTOUN, Esq. R. C. NESBITT, } 1} 





HUGH D. FLOWER, Esq. F. G. PARBURY, Esq. 

CHARLES A. GALTON, Esq. Phe Hon. EDMUND W. PARKER. |! 

S$. R. LIVINGSTONE- Sir WESTBY B. PERCEVAL, 
LEARMONTH, Esq. K.C.M.G., 


HEAD OFFICE: 


71 Gornhill, London, E.C. 


Manager—A. C. Witttis. Assistant Manager—\7. J. Essame. 


BRANGHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 


In VICTORIA F 41 
eo SOUTH AUSTRALIA 4 14 
» NEW SOUTH WALES ey 39 
» WESTERN AUSTRALIA 22 
» QUEENSLAND He a 19 
» TASMANIA ; ee “a 
» NEW ZEAL AND ee we 44 
182 
Drafts upon the Branches are issued by Head Office, and may also be obtained 
from the Bank’s Agents throughout England, Scotland, and Ireland. 
Commercial and Circular Travelling Credits issued—available throughout 
the World. 
Telegraphic Remittances are also made. 
Bills on the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 
Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 


| 
Harrods 
| 





LONDON. — 


Reserve Fund: 


£1,445,908. 


Capital: 


£1,801,400. 


DIRECTORS. 
Sir A. J. NEWTON, BART., CHAIRMAN. 
Sirk WOODMAN BURBIDGE, BART., MANAGING DIRECTOR. 
HERBERT BENNETT, Esq. | F.H.HARVEY-SAMUEL, Esq. 
FRANK CHITHAM, Esq. |; MAJOR H. K. NEWTON. M.-P. 
EDGAR COHEN, Esq. 


ALLAN HEPWORTH, J. SNOWDEN, 
CHIEF ACCOUNTANT. | BANK MANAGER, 
Rk. H. GRIFFITH, SECRETARY. 


BANKING DEPARTMENT. 

Current Accounts are opened for Shareholders and 
Customers or Friends introduced by them. Interest at 
the rate of 24 per cent. per annum is allowed upon the 
minimum monthly balance, provided it is not under £20, 
and is paid annually in the month of January. No 
commission charged for keeping accounts, but the opening 
lodgment must not be less than £20 nor the minimum 
balance less than £10. 

Money is received on Deposit in sums of not less than 
£5 and up to £300, subject to seven days’ notice of with- 
drawal. Amounts over £300 are received on special terms 
to be arranged. | 

Interest is allowed from date of deposit to date upon }} 
which withdrawal notice expires, and is paid half-yearly, || 
viz., 30th June and 3lst December. Ht 

The Directors reserve to themselves the power to return || 
Deposits or change the rate of Interest upon giving the || 

| 





| 
: 


| 


usual notice. 





Head Office: BROMPTON ROAD, LONDON, S.W.1. 
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| . Number . > 917. 
a ; 
IONIAN BANK, LIMITED. cluding £297,571 brought forward from last year), Ar 
; a th ti M ad is terim dividend of 14s per share, amounting to ss--.. 
The r “f at ft eeting on May 22 niet , > £57,500, wac 
Th report pres ate at Se cs cla idiaa paid in October last. The directors now recomn _— 
as tollows:—The directors, in er ee further payment of 14s per share, being a dividend «+... 
the accounts for the year ending December 31 (old style), | of cages cunt. oer anne. The cecte: Sag at the rate 
° ° S als TECOMme- | 
| or January 31, 1917, have to report that the net profit, after the payment of a bonus of 4s per share, thus aianee imend i | 
payment of all expenses and making provision for all bad and | distribution of 16 per cent. per annum, sub ta eS 
doubtful debts, amounts to £43,729, to which has to be added a ts paid-up capital of the bank. Th. 0 income.tay 
il the ; Ps 552, Oo 915, making aj. ' ° one us adOve Payment 
= balance of £5,553 acount forward fr re | will absorb £200,000, leaving a balance of f298 sso 4, 4 
total of £49,282, out of which an interim dividend at the rate of credit of profit and loss new account 5° to thei |) 
| 5 per cent. per annum, free of income-tax, absorbing £12,139, 
: BALANCE-SHEET—January 31, 1917 


was paid on September 5th last, leaving a balance of / 37,143. 
‘From this sum the directors have placed to reserve fund the 
sum of £10,000, bringing it up to £75,000, and added / 3,000 













LIABILITIES. £ Agave 
Capital — 125,000 shares Specie andeash at 
of £20 each; and branches 


pipe R cs Sa 





; 7 “ paid-up £10 94) 
to the staff pension fund. There remains a balance of £24143]  pershare............s++++ 1,250,000 | Bills receivabi: ae 
; . . “ ee, 1,400,000 | Bills discounted, loans, &. oan 
i to be dealt with, and the directors recommend the a ere ak fb aed eee 
a final dividend at the rate 5 per cent. per annum,together | deposits in currency at situ, de, ..., ales 
: | of 5P ‘ P : 6 branches, £8,335,728; cur- Bills for collection, as per Wy 
: with a bonus of 1 per cent., free of income-tax (making a| rent accounts and deposits aol .. 31s 
| : . : . . : at head office, £266,396 .... 8,602,124 | Bank premises at head office 
i total distribution for the year of 6 per cent.), which, as shown | pit. tayable 3538-408 | and branches 0 
by the accounts, will absorb £16,995, leaving £7,148 to be | Agents and sundry accounts 880,499 | Furniture at head office and 
| : = Bills for collection on ac- eS ee Ly 
carried forward. count of customers ........ 3,150,916 a 
Profit and loss, £498,850; 
! BALANCE-SHEET—January 13, 1917. less dividend (interim) paid 
ly 31, 1916, £ oooe «411,550 
(Exchange for drachmas taken at 25 per £ and for £& at 97.50 per £100.) Serene a mii | 
LIABILITIES. ASSETs. £ 19,235,297 13,239 


Capital issued-—97,116 shares Cash in hand and at bankers— 
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that the accounts show an available balance of £408,850 (in- 





rer rerrseetsnneeetieeeteneeneenemeeceesmnenn 





run off, 





Contingent liability on bills guaranteed £41,809, of which £25,461 h 





a ee <r 













} 
of £5 each paid up........ 485,580| London and Paris,£105,510: Eisen eniingens Eaneinas wet Saetesed se Satence-chest~As cele 
Reserve fund .............. 75,000; branches(Ds.770,613.11 and foreign bills negotiated, £90,818. Staff pension and benevolent fund try | 
Notes in circulation ........ 252,736| £100,871), £131,696........ 237,206 | £140,000. 
(Ds.6,318,397.08) Notes of other banks ..... - 333,940 | 
Reserve against Greek Gov- (Ds.7,542,240 and £52,250) Profit ann Loss Account. | 
ernment a? 24 % one at short notice ...... 400 Dr £ 1 Ce i 
bonds heid by nk of cney at call with National — | . 
England under Greek law, Bank of Greece .......... 44,392 Charges at head office and Balance brought forw ard v-e+ AH 
1898, per contra, to reduce (Ds.1,109,806.46) EOE. o.cnocessescsncsess 295,431 | Profit to Jan. 51, 1917, after 
to par, the market quota- Greek Government guaran- Taxes at home and abroad 45,355 | providing for rebate of 
tion being 67 at Jan. 13, teed 24% gold loan of 1898, Dividend (interim) for the interest on bills discounted | 
DE chk ch tub udesa ena s 3,076 bonds for £76,900 deposited half-year ending July 31, | not due, and bad and doubt- 
Current and other accounts, with the Bank of England A Pee 87,500 DEN ciutendéua rvcoone EE 
including current accounts under the Greek law of 1898 Balance carried forward 411,350 | . 
CE scenes inahess 3,273,190 relating to cpecie advanced mt . Comp: 
(Ds.21,442,978.01 & £2,415,471) against forced currency, 799,636 ee | ‘ly 
Deposits bearing interest .. 1,804,238 repayable at par.......... 79,976 | Gal y 
(Ds.35,321.619.37 and £391,373) Investments, viz.: British tillerie 
Bille payable ............-. 89,812, Imperial Colonial&Govern- uverie 
(Ds.21 —_ ~ and ave — ment stocks, railway mort- IT Japan 
Rebate on bills not due... A gage bonds, & other securi- J J IK - ; A, IMITED . : 
(Ds.51,055.35 ag ny : —- ~London (including LONDON BANK OF CENTRAL AMERICA, L ihe 
Profit and loss, balance o | £313,500 34% and 44% War TCR eure to 7 : 
account, as below........ 24,143 Loans mee £296 961— BALANCE-SHEET—September 30, 1916. oe 
£1,714.1% ; in Greece, LIABILITIES. ASSETS. é 3 a 
‘ (Ds.1,892,839.79, less reserve Capital 27,570 shares of £1 Cash at bankers ........---- # 
, . £6,276) ......02.-.220-200 1,283,572 each, fully*paid ...... cose 27,570 | Shares of Banco Salvadoreio 
at Bills _ receivable — London, Sundry creditors............ 498 held for distribution to 
Br Paris, and in transit. meee 1,523,574 | Unclaimed dividends ...... 916’ shareholders..........---- rd 
> Bills discounted, viz. : Com- Reserve fund ...........-.. 6,730 Shares of Commercial Bank 
a. ’ mercial, £252 503; Proprie- Shares of Banco Salvadoreio of Spanish Americs, Lim., 
i . tors and Agrarian, £57,125 304,628 held for distribution to held for distribution to 
e a = = 068) 1.030.900 shareholders .......... : 244 shareholders, es luding 
I pes O curities .... 1,034, Shares of Commercial Bank 1,19 “*B" shares con 
a ‘ | _ (Ds.15,724,054.17 & £405,797) of Spanish America, Lim., verted into ‘‘ A” shares by 
4 | oe, and other 710.495 held for distribution to payment of 10s per — 
2 ¢ ; Be ww ws oe ne ence oe on ’ shareholders ............ 2,386 out of moneys mm han 
‘ F (Ds.5,978,880.73 & £471,340) Profit and loss account— belonging to the same oul 
; | Current mg secured by 52 Balance brought forward holders .......+++:>- ob 
Be i ——— eee ona from last year £41 * in- a shares of Comn - ial 
he | ‘D 4.070 514.7 Rag 849) ’ come for the year, £618 Bank of Spanish America, 3.40 
ae M. . ik tome 94 £42, 9) £659, less expenses £512 347. ~—sdLim., taken at par 383 
ae | | or gage ae taken Other securities oneweuee oo HI 
ie Pe'Ds 360,509.06 & £28350) Sundry debtors... -. - = 
i ) | Freehold bank premises at 32.691 38.681 
H | Athens, Corfu, Cephalonia, F 
\ Patras, Pireus, Zante, and 
ae! Alexandria, and bank fur ° 
: ; PS n5s ebesébebadcccese 92,721 
f ; 6,028,509 | 6 I 
a re J LS , ° ’ yr — ‘rr 
' °%08) LONDON AND RIVER PLATE BANK, LIMITED. 
Prorit anp Loss Account. 
Dr. £ Cr. ‘ BALANCE-SHEET—September 30, 1916 
Charges of management for Gross profits, after making ‘ 
, : i >. ’ LIABILITIES. £ ! ASSETS. 
tr par, 1 ‘ “s risk f 1 : k 
aoa eens see Pardee, (On 04 dou cog | Cantal 12N000 shares of £25 [Cash on hand, ‘at bankers oye | 
come-tax, and other taxes Be ar ee eee each, on which £15 per and at branches. ..-.-- ae [ 
a a eee share has been paid ...... 1,800,000 | Bills receivable, bills dis 
rend MATE sone nonn a3 | Reserve fund 2000000 |" counted, advatces, sci 
sbate counted ne , cceptances—account | ties, d&e., after deducting ||... .. 
oan ern vaneeecedess 20,734 branches ehhoeen 3,078,267 | provision for contingencies 21,242.58 
Net profit carried down et 43,729 Acceptances — customers’ | Bills receivable on London 
.* — — under merchandise | and Continent not yet liqu! 
a credits, &c. id aheialah tial 44,022 | dated in consequence ©! £9)3 
Interim dividend for 1916, 2/6 — a — edvised—drafts in traa- 595,153 | . the war ele ssc cssse 3 rd 
por cheve free of inceme-tax. wet arote b = Te nicer ncscesnsasatbners 1, | Bills for collection .---.:-. ™ § 
paid Sept. 7, 1916............ 12,139 Sines coe from nentent Cumant accounts, &c., and Bank ,, promises, including 332,98 | 
Placed to reserve fund ....... 10,000 | last account..... 5,553 Canes Se , ee = 
i Placed to staff pension fund .. as. ; ranches ................ 19,957,662 
Final dividend 2s 6d per share, Current accounts and de- | 
together with a bonus of ls N posite at head office ...... 451,805 
2 per share, hoth free of in- fonte Video branch— , 
: come-tax, payable if agreed Local currency emission 9,039 ° 
to on May 23,1917, £16,995; pe 
balance carried | forward, eee CS GENE, ‘Gee 
SD iawverdeoss. * 24,343 | em an guewoeshrere teens SSRIS 
baveqnoonces — — of interest on bills 
— ID either ela a 59,614 
49,282 | 49,282 | Profit and loss account, as . 
| per statement below...... 352,958 —— 
——— 55,0500 
' ' 33,232,603 | ~ 
LONDON AND BRAZILIAN BANK, LIMITED. Nore.—Contingent liability in consequence of the war, 85 endorsers © 
The report presented to the meeting held on May rst states nape ge eng since if || 
- "i j ee 
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31, 403 
3,838 
479 


October 20, 1917.} 


Taiwan Seito Kabushiki Kwaisha. 


FORMOSA SUGAR MANUFACTURING CO., LTD.) 


CAPITAL, Yen 29,800,000." 


Main Office: Takaw, Formosa, dapan. 
Branch Office: 22 Itchome, 





Sole Agents: 
London, etc, 





Raw & Refined Sugars—Alcohol 


of First Class Quality. 


Ako Mill, 3,000 tons capacity. 


Company owns ten Sugar Mills of 7,800 tons 
Alcohol Dis- 
tilleries in Formosa, and two Refineries at Kobe, 
Japan. The largest Sugar Company established 


‘daily grinding capacity and two 


in the Far East. 








THE 


CENTRAL BANK OF INDIA, 


LIMITED. 


ESTABLISHED 1911. 


HEAD OFFICE - - BOMBAY. 


Agencies : 
TTA, KARACHI, 
AMRITSAR. 


Branc hes and 


LONDON, CALCU 
DELHI anp 
London Agents: 
THE LONDON CITY & MIDI 
BANK, Liwitep. 


LAND 


Subscribed Capital - 30,00.000 
Paid-Up Capital 


Reserve Fund- - - 


15,00.000 
1,60.000 


S. N. POCHKHANAWALA, 
CHIEF MANAGER. 


Honkokucho, 
Nihonbashiku, Tokio, Japan. 


Mitsui & Co., Ltd., Tokio, 


————oeoeooo —————————8’“w0—000—=sSaoa — 
| THE ECONOMIST. 


CHASE NATIONAL BANK 


Samuet H. Mixer, Vice-President. Car. J. Scumn ! 
Epwarp R. Tinker, Vice-President. GERHARD M. Dau, Vice-Pre 
ALFRED C. ANDREWS, Cashier. 
Directors. 
HENRY W. CANNON. FRANK A. SAYLES. 


favourable terms ; 
Documentary 
transacted in all parts of the world. 
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THE 


of the City of New York, 
57, Broadway. 


ALBERT H. WIGGIN, President. 


\. BARTON HEPBURN. 
ALBERT H. WIGGIN. 
JOHN J. MITCHELL. 


CHARLES M. SCHWAB 
SAMUEL H. MILLER. 
EDWARD R. TINKER. 


GUY E. TRIPP. HENRY B. ENDICOTT. 
JAMES N. HILL. EDWARD T. NICHOLS. 
DANIEL C. JACKLING. NEWCOMB CARLTON. 


FREDERICK H, ECKER. 


ACCOUNTS RECEIVED FROM 


Bills negotiated, and Banking 


We invite correspondence. 


THE NATIONAL 


SHAWMUT BANK 


Boston, Massachusetts, U.S.A. 


Capital = : - - 510,000,000 
Surplus and Undivided Profits 58,800,000 


Correspondents in all large cities in the 
United States of America, 
Transacts a general Foreign and Domestic 
Banking Business. 

Issues Commercial Letters of Credit and 
Travellers’ Letters of Credit. 

Buys and sells Foreign Exchange. 
Discounts Accep ances. 

Makes Advances against Merchandise stored 
at home or abroad. 

Check Accounts solicited. 


London Agents: 
The London City and Midland Bank, Ltd. 


Banks, Bankers, Corporations, Firms or Individuals on 
Drafts and Letters of Credit issued ; 
business 


Capital - - e - ~ $10,000,000 | 
Surplus and Profits Earned) . $13,197,000 | 
Deposits (March 5th, 1917) - 8296,319,000 || 
Officers. 
A. BARTON HEPBURN, Chairmaz 


| 
! 
|| 
| 
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Prorir axp Loss Account. 
£ Cr. 
Balance brought forward _ 
Gross profit, after providing 
for bad and doubtful debts 


£ 
260,976 
633,531 


Dr. 

Charges at head office and 
branches, including rent, 
taxes, &c. . , 

Depreciation of securities .. 

Income-tax 

Interim dividend after de 
ducting income-tax 

Balance carried down 


894,507 
The report states that the balance available, after making 
ample allowance for bad and doubtful debts and deducting 
income-tax, depreciation of securities and £59,614 rebate of 
interest on bills not due, amounts to £444,758, including 
{260,976 brought forward from last year. The directors re- 
commend the following distribution: to dividend, £124,200, 
being 9 per cent., less income-tax, payable December 20, 
1916, making with £91,800 the interim dividend paid in June 
last, a distribution of 15 per cent. for the year on the paid- 
up capital of the bank, less income-tax ; to profit and loss new 
account, / 228,758, to be carried forward. 


LONDON, SINGAPORE, AND JAVA BANK, LIMITED. 


The report presented at the meeting on April 26th states 
that gross earnings increased from {£12,754 in the previous 
year to £13,949, while working expenses also increased from 
£4,680 in 1915 to £5,349, owing to the abnormal conditions 
prevailing. The net profit for the year was {6,291 (as com- 
pared with £6,245 for the year 1915), and it is proposed to 
pay a dividend of 6 per cent., less income-tax (being the same 
rate as for the previous four years), which will absorb / 2, 303, 
leaving a residue of / 3,983, out of which the directors pro- 
pose to set aside to reserve fund (as last year), £2,500; for 
writing down premises account, £1,000 (against {Soo last 
year), and in reduction of furniture and fittings account, {250 
(against {110 last year)—/ 3,750, leaving a sum of / 233, to 
which must be added the balance brought forward trom the 


last year of /974, making to be carried forward to new ac- 
counts 41,207. 


BALANCE-SHEET—December 3i, 1916. 
LIABILITIES, £ 

Issued capital— 

4,130 A shares, fully paid.... 41,300 

2.000 B shares, £5 paid 
Deposit, current, and other 

accounts 
Bills held on 


ASSETS. z 
Cash at bankers and in hand 
in London ard the East .... 42,805 
10,000 | Investments at book cost 14,376 
| Bills discounted, loans to cus- 
tomers, and other sums due 
SPREE vnccncsecce pesos SOR 
' Furniture and fittings 
| Leasehold premises at or under 
cost 
Bills held on behalf of cus- 
tomers, per contra 


Net profit— 
Balance brought forward, 
£974 ; profit for the year, 


334,740 


Prortr anp Loss AccouNT, 
Da. £ Cr. 
Interest on deposits -. 2,309 Income on investments 
Rent, rates, and general ex- Bank charges and interest on 
PE nvéckuemetanshecne .. 2,848 advances to customers...... 
Directors’ fees, salaries, and Profits from foreign exchange, 


wages of staff 2,501 bill discounting, &c 
Balance, being net profit .... 6,291 


13,949 


RUSSIAN AND ENGLISH BANK. 
BALANCE-SHEET—December 31, 1915. 
(Sterling at 94.50.) 


LIABILITIES, 

Capital—40.000 shares 
roubles 250 each 

Reserves. .......0 

Current, deposit and other 
accounts 

Customers for bills for col- 
lection... . 

Profit and loss account — 
Balance brought forward. 
Net profit . 


ASSsETs, 
Cash on hand, at other 
banks, and State bank 
Investments 
| Bills discounted, loans and 
advances to customers 
and other accounts after 
deducting provision for 
bad and doubtful debts 
and contingencies 
Customers, for bills for col- 
lection (per contra) . 
Furniture account 
Branch premises 


10,414,945 
Prorit axnp Loss Accoryi 


£ Cr. 


10,414,945 
| Dr. 


Genera] expenses (including Gross profit, fall provision 
Government taxes) 163,878 having been made for bad 

Depecciation of office furni- and doubtful debts and 
ure 


971 other contingencies 492,524 


| Profit for the year 
| 492,524 492,525 
| The bank's capital PAS 5 

| pital was increased by Rs. 5,000,000 at December 31, 1916, 
| og aaron received on the new shares has been added to the reserve 
' 
! 


he further appropriation of Rs. 2.400,000 from the > 
year, that fand now stands at Rs. 5,018,712.45 £531,080. one 
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RUSSIAN BANK FOR FOREIGN TRADE. 


BALANCE-SHEET—January 1/14, 1917, | 
LIABILITIES. Ro. 
Capital, fully paid 
Reserves 
Deposits 
Current and branch 
counts 
Acceptances and cheques 
outstanding 
Profit and loss account .... 


ASsETs, | 
60,000,000 | Cash on handandatbankers a 2... | 
22,388,597 | Bills receivable... '* {238805 | 
668,959,560 | Advances..... a ane 

| Government stu »» £59,022,149 | 


634,767,570 | . . 
1 915 Current and bi anch -: : 60,814,085 
595,915} counts ...... sine 
11,831,241 | Bank premises ... ' e3 sm. | 
Transitory amounts Aes £94,040 
noon | “ss $38,507 | 
1,405,542,883 , ainiee 


AS a 


sundry shares and bon 


Prorit ann Loss Account. 


Dr. Ro. Cr. Re 
General expenses and pro- Balance broug)t rd 

vision for depreciation of from 1915 ....... : $4,005 

securities, bad debts and Interest account 18,635 350 

contingencies .. 20,218,673: Commission aceount and 
Balance—net profit, sundry profits .... 13,274,858 

Ro.8,831.241; special re- : 

serve for excess profits 

duty, Ro.3,000,000; alloca 

tion to reserve fund, 

12,126,440 


32,345,113 


eae 


RUSSIAN COMMERCIAL AND INDUSTRIAL BANK 
BALANCE-SHEET — January 1/14, 1917. 


Converted from roubles into sterling at the conventional! rat 
of 94.50 roubles per £10. 


LiaBILITIES. £ ASSETS. £ 

Capital fully paid 3,703,704 Cash in hand and at bankers 3,570,435 | 
Reserves ° 1,228,422 Investments 
Current, deposit and other Bills, &c., discounted 

aceounts* 75,424,367 Foreign moneys, bills, and 
Bills accepted and cheques GROMEGE ccccccccscecccccce 

outstangin 918.722 Loans, advances and other 
Interest carried to 1917 .... 351 076 accounts, including lia 
Amount of net profit for bilities of customers for 

1916, including £3,313— acceptances 

brought forward from pre- Bank premises at cost, 

vious year ...... less amount written of 


56,197,101 | 

987,935 | 
82,614,226 82,614,226 | 
Bilis, bills of carriage, and other documents held for collection, £17,089,910. 


Prorir anp Loss Accounr, 

Dr. £ 
Current expenses 
Government tax on profit .. 
Expenses in conection with | 

issue of bank's shares .... 2,280 
Installation and furniture 

account 9,806 
Bank premises redemption 

account 7,902 
Depreciation of investments 

and other assets 
Net profit, 1916 


Cr. . 7 
726,601 | Interest account............ L3lLJ6i 
48,2€9 Commission 472,628 | 
Exchange .........-0+++:- . 20,245 | 
Stocks and bonds : 297,138 
| Purchases and sales of gold a 
and silver bullion account 3,863 | 

| Debts recovered—previously ae 
written off 55,659 


481,414 | 
984,622 


2,260,894 2,260,894 
A dividend of 30 roubles per share was declared for the year 1916. 


SOCIETE GENERALE. 
(Pour Favoriser le Développement du Commerce et de) 
l’Industrie en France.) | 
BALANCE-SHEET- Dee. 31, 1916. 


Francs. ASSETS. Frances. || 


| 


LIABILITIES. 
Capita] e 500 000,000 
Reserve £0.704,855 
Drawing accounts ........ 213,409,909 
Deposit accounts 242,396,800 
Bills payable 

Current accounts 
Dividends and interest 
Protit and loss 


eee ee wees 


10,771,139 


1,693,570,490 


Cash in handand at bank 84,748,719 || 
Bills receivable 413,339,886 |) 
Coupons to be collected .. 11,591,350 
Short Joans on stocks .... 19,454,574 
Loans on security ........ 248,906,172 
Current accounts 482,573,012 
Investinents 71,662,612 || 
Syndicates 

Premiess, G6. ...cccccece ° 

Uncalled capital 

Dividends receivable 


SOCIETE GENERALE DE CREDIT INDUSTRIEL 
ET COMMERCIAL, 


BALANCE-SHEET—August 10, 1917. 


LIABILITIES. Francs. 
Depositand current accounts175,096,846 
Fixcd deposits 


a ° 

Exchange operations 

Unclaimed interest and divi- 
dends 

Sundry accounts 

“Se 

Reserves 

Capital subscribed 

Profit and loss....... 


397,403,220 


ASSETS. Francs 

sh i t Bank of 
Oh fe nee anda ani OF 6 571.467 
Due from other banks ....-- 8.235138 
Coupons for collection by 
Bills receivable 161,476,08 
Current accounts 27 ee 
Short term loans merged 
Advances (guaranteed)... ... 32,556,947 
Exchange operations ...... 434° 
Sundry accounts.......---+: 
Investments ........-- aihal 1306.08 
Shares of affiliated societies. i 
Premises 4,000, 
Unealled capital 
Miscellaneous assets 


en 7 
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MARX & CO.’s BANK. 


(Formerly Marx & Co. 


Established 1869.) 


relegraphic Address : Codes Used: 


“OKAZAKI, KOBE.” <3 Scott’s & A.B.C. 5th Ed. 


HEAD OFFICE: ROTTERDAM. 
Branch: The Hague. 


Capital paid up: Fis. 6,000,000 


Rc th 


OKAZAKI 
- Tt] STEAMSHIP CO., LTD. 


(Okazaki Kisen Kabushiki Kaisha). 
No. 56, Naniwa-Machi, KOBE, JAPAN. 


Boarte of Dire toi 














J. A. LOEFF, Ex-Minister of Justice, President 

J. RYPPERDA WIERDSMA, Man. Director, Holland-America 
Line. 

A. C. MEES, Managing Director, Internationale Crediet and 
Handels-vereeniging, ** Rotterdam.”’ 

A. J. MARX, Registrar at the Court of Justice, Amsterdam. 


' 
ee ee 







i Steamers. 
kK “Tokai Maru” 
mit “Nichiyo Maru” 
“Nippo Maru” 







Managing Directors: 











. J. VAN OMMEREN, JONKHEER ID. F. REUCHLIN. 
S. S. BOSMAN, JR. 
“Nissei Maru” 


















x4 “Nisshu Maru” Managers of Branch at the Hague. 
ae 66 yy: = * 3ARON O. BENTINCK, J. F. VAN DER MAESEN. 
ws) & Nichihoku Maru”... 
| “Nichinan Maru” .. Banking ee 
101 “Nikko Maru” ; ; 
w|i Every Description. 
fe 
anene é 








London Bankers: London County and Westminster Bank, 
Ltd., Lombard Street, E.C. 


Banea Commerciale Italiana, Old Broad Street, E.C. 








“iy President: TOKICHI OKAZAKI, Esq. 
a Managing Director: TADAO OKAZAKI, Esq. 











> || EQUITABLE | 
= || TRUST COMPANY i 


OF NEW YORK. 


LONDON BRANCH: 95 Gresham St., E.C. 2. 
PARIS BRANCH: 23 Rue de la Paix. 
MAIN OFFICE: 37 Wall Street, New York. 


NEW YORK BRANCHES: 
222 Broadway, 618 Fifth Avenue. 


Capital & Surplus $16,500,000 


(23,459,119) 
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SEATTLE 


NEAREST UNITED STATES 
PORT TO THE ORIENT 














OFFICERS: 
ALVIN W. KRECH, President 

HENRY E. COOPER, Vice-President 
FREDERICK W. FULLE, Vice-President 
HEMAN DOWD, Vice-President 























We invite all forms of Foreign and 

























eno noses. Vice-President aM 
i4EORGE L. LE BLANC, Vice President and Manager . . : 
Forcign Depactment Domestic Financing at closest 
_ K. PARKER, Vice-President 
- MERCER WALKER, Vice-President. 
HERMAN J. COOK, Treasurer rates 
RICHARD R. HUNTER, Secretary 
1.467 JOSEPH N. BABCOCK, Trust Officer 
5} LAWRENCE SLADE, General Manager Foreign Branches 
oe E. J. CHAPPELL, Manager, London Branch 
oo 8. R. HARBERT, Manager, London Branch THE 
3,118 
on CURREN os SEATTLE NATIONAL BANK 
ae URRENT ACCOUNTS opened and DEPOSITS received. 


DRAFTS and CABLE TRANSFERS on New York and other 


‘mportant cities in the United States and Canada issued at 
closest rates, 


BANKING and EXCHANGE Business of every description 
Tansacted with the United States of America and France. 







RESOURCES: %25,000,000:00 
London Agents: PARR’S BANK 
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SWISS BANK CORPORATION. 


The report presented to the meeting held at Basle on 
March 2oth states that after deduction of expenses and taxes, 
providing for depreciation of and reserves against securities, 


syndicates, and permanant in 


vestments, and writing down 


bad and doubtful debts, bank premises, etc., and after trans- 
ferring £8,000 to pension fund, the net profit for the year 
ended December 31, 1916, inclusive of £14,088 brought for- 
ward, amounts to £315,231; less statutory participation of 


directors and managers, / 37 


7,643; leaving a balance of 


£277,588, out of which the board propose to pay 5 per cent, 


dividend (against 6 per cent. in 
forward to new account /15,1 
that, in future, the style of the 


1915), £262,400, and to carry 
88. The board also propose 
bank in the three Swiss nation- 


al languages should be: Société de Banque Suisse, Schwei- 
zerischer Bankverein Societa di Banca Svizzera, and in En- 



































































YOKOHAMA SPECIE BANK, LIMITED 
(YOKOHAMA SHOKIN GINko.) 

The report presented to the meeting held 
March roth states that the 
past half-year, including 1.437.456 yen brought forward froy 
last account, amonnt to 31,677,369 yen, from w 
of 27.657.513 yen has been deducted for interests. 
current expenses, rebate on bills current, bad and doubtfyl 
debts, bonus for officers and clerks, &c., i 
4,019,856 yen for appropriation. The directors Propose that 
500,000 yen be added to the reserve fund, and recommend . 
dividend at the rate of 12 per cent. per annun 


absorb 1,800,000 yen. 


{October 20. 1917, 


The balance, 1,179,856 yen, will be 
carried forward to the credit of the next account. 


BALANCE-SHEET 









gross profits of the 


-December 31, 1916, 











— 


— 


t Yokohama op || 
i ank for the 


hinh 
HiIcD the sum 


taxes, 


leaving a balance of 






which will 



















4 Se “ : LIABILITIES, Yen. ASSETs, Ye ; \ 
glish, Swiss Bank Corporation. Capital (paid up) .......... 30,000,000 Cash account: In hand, if 
aie : i ee CO . ..tccctenccee 20.800,000 20,710,066 yen; at ba ; 
BALANCE-SHEET—December 51, 1916. Reserve for doubtful debts 2.312,073) 36,742,686 yen... 67.452, 752 / 
(£1 = 25 Francs.) Notes in circulation ...... 18,050,547 | Investments in public bo A 
LIABILITIES, £ ASSETS, £ Deposits (current, fixed, &c.) 274,778,799 curities ebigkakwe 2501n FE 
Share capital ................ 3,280,000) Cash, &c. ..............++.... 1,597,870 , Bills payable, bills redis- Bills discounted, loans, ad C 
Reserve funds................ 1,110,000! Banks and bankers .......... 3,084,498 | counted, acceptances, and vances, &c. ... : 178,632,840 
Pension fund ...... eek 98.703 Bills receivable .............. 6,118,531 other sums due by the Bills receivable and other é 
Fixed deposits .. ..+++-- 2,971,358; Loans at sbort dates on DOE 5 ccnctncsnn snnaenese 226,851,118 sums due to the bank 303,017,425 H 
Current accounts, &c......... 17,141,450 eee 1,415,758 | Dividends unclaimed ...... 8,904 Bullion and foreign money 2,264,219 
Bills payable and acceptances 1,984,695; Current accounts ............ 12,876,543 | Balance of profit and loss Bank's premises, properties, h 
eens ah bie tame 323,231 Permanentinvestments...... 293,346 brought forward from last | furniture, &c,.... 5,923,898 
Government, railway, and ACCOUNE. 2-6 eee eee ee eee ee 1,437,456 j 
other securities ............ 1,059,204 | Net profit for the past half- | N 
OS ee 290,877 SEE pabeauscvectdsctates 2,582,400 
Bank premises and other serine oe. Rs ae N 
ET “Gisheciies cabernet 272,800 576,821,297 276,821,297 
26,909,437 26,909,437 Prorit anp Loss Account, 
Prorit anp Loss Account, Dr. Yen. Cr. ¥en, A 
Dr. £ Cr. £ Interests, taxes, current ex- Balance brought forward, i 
General expenses and taxes.. 297,976 Balance from1915............ 14.088 penses, rebate on bills June 30, 1916 1,457,456 : 
Depreciation of and reserves EOREMES cccccsscsecccccese 284,907 current, tad and doubtful Amount of gross profits for Hi ; 
against securities, syndi- EES EEE ere 160.475 debts, bonus for officers the half-year ending Dec- x 
cates and permanent invest- Commissions ........ 193,298 | and clerks, &€c............. 27,657,513 ember 3], 191€ ............ 20,239913 |) 
SE sn ciee deb eheSks nes 33,0900 Coupons and foreign moneys. 531,254 | Reservefund .............. 500,000 : 
Provision for bad and Dividend 6.06 yen per old t 
doubtful debts (less return share for 240,000 shares, 4 
of amounts previously writ- 1.50 yen per new share for ‘ 
ten off), and writing down SEND iccccencsece ,800,000 
_premises, furniture, &c..... 29,815 Balance carried forward to 
Net profit available ...... 323,231 | mext account.............. 1,719,856 
684,022 684,022 | 31,677,369 see 
f 
} 
i 
: 
: 
! 
Olga-KamMa Kommanditbolaget 
e | 
| Lomme | | aE . 
| 4 
| 
| e9 
} ‘ TTT i 
| CAPITAL - Ro. 24,000,000-00 . 
| ee ae Drottninggatan 4, STOCKHOLM, Sweden. | | 
RESERVES Ro. 27,927,367°85 % 
| 
} 
j 
' ° , 
| Head Office: PETROGRAD | 
. d ' 
, 
BRANCHES . Armavir, Astrakhan. Bakou. Bankers and Yy 
Balakovo, Borissoglébsk, Varsovie, Voronége, Viatka. | Y 
Grozny, Ekatérinbourg, Ekatérinodar, Ekatérinoslafi M h B k | 
i ys ni i ath, ane it “ar, ARGLOCTINOSI A, | 
i Irkoutsk, Kasan, Kieff, Kinéchma, Kokand, Kourgane. erc ant an ers. | % 
Lodz, Moscou (rue Iliinka et péréoulok Gavrikoff i | 7 
la Bourse des Céréales), Nijni-Novgorod, Omsk. | q 
Orenbourg, Penza, Perm, Riga, Rostoff-sur-Don. | j 
Rybinsk, Samara, Samarkand, Saratoff, Sémipalatinsk, | Z 
Simbirsk, Stavropol Goubernsky, Syzrane, Tamboff, 
Taschken /: _ flis. Oufa, Khark« ff, Tsar Layne el 
Yaroslavl. > t i] j 
pecial industry Department | fj 
ares Bougoulma, Boutourlinovka, ° i j 
lazniki, Elisavetpol, Kostroma. Kotelnite neha Sa f rt t R th q 
a " edhe etpol, Ko: troma, hote Initch, Koutais, or expo 0 ussSla. | 
ADIDSKAYA S anitsa (region du Kouban), Maikop, 
Namangan, Novorossiisk, Novotcherkassk, Pokrovsk 
souv-t de Samara), Rostoff (gouv-t de Yaroslav]) r | 
gouv-t ae Yaroslav), Telegraphic Address: LOMBARD. 
Ourjoume, Chouia et Erivan. : 
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he | ae A.B.C. Code, Sth Ed. 
= Cable ress : Al Code 
se’ YOKOHAMA, JAPAN. “| 
ful ESTABLISHED 1873. | 
nat 
da 


I] GENERAL MERCHANT, EXPORT & IMPORT 


. BRANCHES: 


ANTUNGHSIEN NAHA TAINAN 


I» Oo ~ 

to = 

Ss 3 & 
pr peonrvenns 
—— 


| CALCUTTA NEW YORK TAK OW 
1s [| HANKOW OSAKA TIENTSIN 
TA] KoBe SHANGHAI : | 
Te] NAGASAKI SHIMONOSEKI TOKYO | 
-= fh] NAGOYA TAICHU TSINGTAU | 
« BANKERS: | 
“i Yokohama Specie Bank, Yokohama Chartered Bank of India, Australia | 
ou i iteeeatait Caan and China Yokohama [|| 
| Hongkong & Shanghai Banking International Banking Corporation, | 
| Corporation, Yokohama Yokohama || 
= Bank of Taiwan, Yokohama Sumitomo Bank, Yokohama | 
77,263 | 
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3 | na HM. King George V. | Dee, : : 

| | 7 TM, The King & Queen of Iuly HIM. King of Spain, 7/7 WORKS and LIFE ot 
| rn _ | Mrs. RUSSELL BARRINGTON 
| IF you want 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 








4 the best Tea 
v gotothe firm 


£3 15s net. The “Works” oniy will 
also be supplied, £3 7s 6déinet. 






Prospectus sent on Application 





** THE 


Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russectt BARRING- 
TON). With Portraits and other illustrations. 
(/n the original binding.) 8vo. 125 6d net. 


(1914.) 
a x 


eS y LONGMANS GREEN & CO., 


39 Paternoster Row, London, E.C. 
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FRONES STEEL OFFIGE FURNITURE 


STEEL DOORS, PARTITIONS & FITTINGS, 


are being used extensively by Banks, Insurance Compan 
Stock Exchange Firms, etc., etc. 


October 20, 1917 


les, 


RONEO STEEL FILING CABINETS .,. 
FIRE RESISTING, do not shrink or swell, are more durable 
than wood, are rodent and vermin proof. The heavier yoy | 
load the drawers the easier they run. Your office equipped 
with RONEO STEEL CABINETS is an everlasting protec. 


tion for your valuable documents, correspondence, records, etc. 


The RONEO “NUMERALPHA” System of 
Vertical Filing combines all the advantages of the numerical 
and alphabetical systems, and at the same time provides for 
the weaknesses of either system when taken separately. | 
No card index is required. Send for | 
Illustrated Catalogue, “‘ EC.” 
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Specially Suitable for Banking Books of all kinds. 


Complete Illustrated Pamphlets sent on application to 


SPICER BROTHERS, Ltd., DPL. Dept., 19, New Bridge Street, E.C. 
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The Bank of Taiwan, 


(Registered in Japan, 1899.) L 


Head Office : TAIPEH, FORMOSA. 
TOKYO OFFICE’ =- - - - Yeirakucho, Kohjimachi-Ku, Tokyo. 
LONDON OFFICE - . . - 58 Old Broad Street, London, E.C. 2. 


Abstract from Half-Yearly Statement of June 30th, 1917. 

















Dr. BALANCE SHEET. Cr. 
LIABILITIES. ASSETS. 
Capital Subscribed . Y.20,000,000° | Cash Account— 
Reserve Funds ... ‘me a 5,080,000 In Hand... Y.8,676,433° 
Note Circulation ie ... 26,841,120 At Bankers 4,231,22.” 
Deposits, Current Account, &c. 145,008,835" | Loans to Government ... 5,696,507” 
Bills Payable, Acceptances, and ' Bills, Loans, Advences ... 252,915,697" 
other Sums due by the Bank 107,911,040" | Investment in Public Securities 16,312,404" 
Balance brought forward from | Bullion and Foreign Money 13,518,710" 
last Account sai a 273,563" | Capital Unpaid a 2,519,550” 
Net Profit for the Past Half- | Premises, Properties, &c. 2,424,764" 
Year ii ae ‘aid 1,180,729" | 
Y.306, 295,287” | Y,306 295,287” 
Dr. PROFIT AND LOSS ACCOUNT. Cr. 
Reserve Funds ... Y.300,000" | Balance brought forward from 
Bonus... - a can 60,000° | Last Account ... a ...  Y.273,563" 
Dividend (10% per an.) ... me 768,000” | Amount of Net Profit for the 
Balance carried forward to Next |  Half-Year ending Dec. 31st, 
Account a se ial 326,292" | 1916... ia fee ... 1,180,729" 
¥.1,454,292% | Y.1,454, 282* 
BRANGHES AND AGENGIES: 
Amoy | Iloilo | Moscow | Singapore 
Amsterdam | Jolo | Mukden | Soerabaya 
Batavia | Kiukiang | Nagasaki | Stockholm 
Bombay | Kobe | Newchwang | Swatow 
Calcutta | London | New York | Tainan 
Canton | Lyons | Osaka  'Takow 
Cheribon Macassar | Paris | Tokyo 
Dairen Manila _ Petrograd | Vancouver 
Foochow Marseilles _ Rome _ Vladivostok 
Hankow | Milan  Samarang Yokohama 
Harbin Moji | §San Francisco Zamboanga 
Hong-Kong Montreal | Shanghai | Ete. 


London Bankers: 
CAPITAL & COUNTIES BANK, LIMITED. 
LONDON & SOUTH WESTERN BANK, LIMITED. 
PARR’S BANK, LIMITED. 





The Bank is incorporated by special charter of the Imperial 
Japanese Government, and is authorised to issue its own notes in 
Formosa, being under the special supervision of the Government. 

The Bank transacts General Banking and Foreign Exchange 
Business, undertakes Trust Business and acts as Business Agents 
for other Banks. 

Special facilities are available for Exchange Business in Japan, 
Formosa, China, the Straits Settlements, and Java. 
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BANK OF_MONTREAL 


T HE ECONOMIST. 


(Established in 1817.) 


} CAPITAL all pate up) --. .. $16,000,000 


REST .... .. a us as, $16,000,000 
UNDIVIDED PROFITS .. .. .. $1,557,034 


BOARD OF DIRECTORS: 


Sin VINCENT MEREDITH, Bart., President. 
Sin CHARLES GORDON, K.B.E., Vice-President. 
R. B. ANGUS, Esq. LORD SHAUGHNESSY, K.C.V.O. C. R. HOBMER, Esq. 
H. R. DRUMMOND, Eegq. D. FORBES ANGUS, Esq. WILLIAM McMASTER, Esq. 
Mason HERBERT MOLSON, M.C. HAROLD KENNEDY, Esq. H. W. BEAUCLERK, Esq. 
GEORGE B. FRASER, Esq. COLONEL HENRY COCKSHUTT, J. H. ASHDOWN, Eeq. 


HEAD OFFICE - - - - - MONTREAL. 


GENERAL MANAGER—SIR FREDERICK WILLLAMS-TAYLOR, LI,D. 
ASSISTANT GENERAL MANAGER—A. D, BRAITHWAITE, 


York, Chicago, and — in the United States; and at Mexico 


(47 THREADNEEDLE STREET, E.C. 2, and 
London Offices |g waTERLOO PLACE, PALL MALL, S.W. 1. 


London Committee. 
Sm THOMAS SKINNBR, Baz. A. MACNIDER, Esq. 
GEORGE CYRIL CASSELS, MANAGER. 
FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Uhe Bank undertakes Monetary Business with all Allied and Neutral Countries, and with its numerous Branches offers exceptiona 
acilities for the transaction of a general Banking business in Canada, Newfoundland, the United States, and Mexico, 


London County & Westminster Bank 


LIMITED. 


(ESTABLISHED IN 1836.) 


CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL SS, 500,000. | RESERVE £4,000,000. 


Chairman :—The Right Hon. The VISCOUNT GOSCHEN. 
Deputy Chairman:—WALTER LEAF, Esq. 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 


Joint General Managers:—F. J. BARTHORPE, J. W. BUCKHURST. 


The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom 
and has Correspondents throughout the World. 


Madrid Branch: Calle de Alcala 43. 


PARIS: 
LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
22, Place Vendéme. 


Sums of £10 and nai received on deposit, and interest allowed thereon. 


Every description of British and Foreign banking business transacted. 
Executor and Trustee Duties undertaken. 


EERSTE a Nene _—_—— 
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PARR’S BANK une 


ESTABLISHED 1865. 


CAPITAL. 
Authorised- - £15,000,000 | Paidup - - £2,423,530 
Issued - - - 12,117,650 | Reserve Fund 2,100,000 


DIRECTORS. 

CECIL F. PARR, Chairman, R. HUGH TENNANT, Deputy Chairman. 
HENRY J. BADCOCK. JOHN R. P. GOODDEN. 
EDWARD BANBURY. ALFRED HEWLETT. 
Tre Hon. HUGO BARING. Tue Rr. Hon. Srm GEORGE H. MURRAY, 
H. CARY G. BATTEN. EDWARD W. NIX. G.C.B. 
GEORGE W. CROMPTON. A. ALLAN SHAND. 
Tar Hon. FRANCIS N. CURZON. Tre Hon. Sr ARTHUR STANLEY, 
ROBERT E. DICKINSON. G.B.E., C.B., M.P. 
N. FFARINGTON ECKERSLEY. ALFRED M. TURNER. 
ARTHUR J. FRASER. 


ee JOHN STEWART, General Manager. 
4, Bartholomew Lane, London, E.C. 2. J. C. ROBERTSON, Deputy General Manager. 
F. W. INGALL, Asst. General Manager. 
F. E. STEELE, Superintendext of Branches. JOHN A. CHADWICK, Accountant. 
JOHN HARRISS, Asst. Superintendent of Branches. E. D. HYATT, Secretary. 


A. G. PEACE, Manager; G. E. W. HUCKLE, and C. J. PROUD, Joint Asst. Managers (Bartholomew Lane Office). 


ae ee 


METROPOLITAN. BRANCHES. PROVINCIAL. 
52 Threadneedle Street, E.C. 2. 126 High Holborn, W.C.1. | LIVERPOOL. i BRISTOL. LEICESTER. 
717 Lombard Street, E.C.3. 1 Cavendish Square, W.1. ° 
7 Cannon Street, E.C.4. 239 Regent Street, W.1. | een Se ES ines 
} 1 Finsbury Square, E.C.2. 88 High Street, Kensington, W.8. || 


|| BIRMINGHAM. EXETER. WIDNES. WIGAN. 
87 Fleet Street, E.C.4. AND 28 OTHERS. 1 BOURNEMOUTH. JERSEY. AND 277 OTHERS 


Every description of banking business is transacted at the Head Office and Branches. 


The numerous Brenches of the Bank, and the agencies of other banking institutions throughout the world acting as correspon- 


dents of Parr’s Bank Limited, afford every facility to customers for the receipt and transmission of money at home and abroad, and 
for the collection of Bills and Drafts. 


Drafts, Letters of Credit and Circular Notes, payable at any of the Chief Commercial Cities and Towns of the World, are provided. 


The Bank, having the necessary powers, is prepared, in approved cases, to undertake the offices of Executor, Trustee, and Custodian 
Trustee. Particulars may be obtained from any Office of the Bank. 


Every Officer of the Bank is bound to secrecy as regards the transactions of customers. 


| BARCLAYS BANK LIMITED | 


| ieabiasaioaenacedciledaicidine 
Head Office - 54, LOMBARD STREET, LONDON, E.C. 3. 


Authorised Capital £13,500,000 Subscribed Capital £12,679,440 
Paid-up Capital - £4,594,443 Reserve Fund - - £2,200,000 


eS eee ee 


Current and Deposit Accounts (June, 1917) £105,001,752 
Cash in Hand, at Call, etc. - - - - £26,285,409 
Bills of Exchange - - - - £9,289,322 


Advances : ° : - ' £47,422,100 
Investments - - £26,310,060 


FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 
‘EDMUND HENRY PARKER, Esq, COSMO BEVAN, Esq. Vice-Chairmen. 


WILLIAM FAVILL TUKE, Esq., General Manager. 
EDWIN FISHER, Esq., Secretary. 
WILLIAM NORMAN SEELEY, Esa, EVELYN COOPE RUGGLES-BRISE, Esq. Asst. Secretaries. 


FOREIGN DEPARTMENT ea 54, LOMBARD STREET, E.C. 3. 


W. O. STEVENSON, Menager. W. L. MACLAREN and C. B. MEYRICK, Asst. Managers. 


Every description of British and Foreign Banking business trans- 


acted. The Bank undertakes the office of Executor and Trustee. 
OVER SOO BRANCHES IN ENGLAND AND WALES. 
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SUBSCRIBED CAPITAL _.. ae iis £2,000,000 
PAID UP CAPITAL 6... aa we ae £1,000,000 
RESERVE FUND vost ' £1,650,000 


DEPOSITS ... £31,000,000 


see Re 
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DIRECTORS. 
JOHN WOODROW CROSS, Esq. 
EDWIN HENRY GALSWORTHY, Esq. 
LIEUT.-COL. ALFRED GILBEY. 
THE RT. HON. SIR HERBERT MAXWELL, Bart., F.R.S. 


ee. ee 


RICHARD COBDEN MICHELL, Esq 
WM. EDGAR NICHOLLS, Esq. 
THE RT. HON. THE VISCOUNT PEEL 
SIR JOSEPH SAVORY, Bart. 

Joint General Managers. 
WILLIAM CARRUTHERS, Esq. WILLIAM JOHN STOKOE, Esq. 


Secretary. 
REES GRIFFITH THOMAS, Esq. 


oe ens aa oa + 
a eeaiite 


| Head Office—3, BANK BUILDINGS, LOTHBURY, LONDON, E.C. 2. 
| Branches—-231 Metropolitan and Provincial, and 117 Sub-Branches, 


DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers. 
DEPOSITS.— Money received at Interest and Deposit Books or Receipts issued. 


Small amounts and Savings received and Interest | & 
allowed. 


; 
| Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also, 


terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be 
obtained at the Head Office and Branches. 


THE CAPITAL & COUNTIES BANK, LTD. 


ESTABLISHED 1834. 
AUTHORISED CAPITAL - 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND 
DEPOSITS 


23 eS gS ENE = opriok gue 


£10,000,000 
£8,750,000 
£1,750,000 
£800,000 
£52,205,049 


Directors: 


' WILLIAM GARFIT, Esgq., Chairman 
} Captain Sir Cuarirs Barnurst, K.B.E., M.P. } Sir Jonn T. Gouipney. | Groree Burier Luoxp, Esq., M.P. 
} Masor Exior G. Bromury-MakTin. Grorce A. Harvey, Esq. SaMUEL Samvet, Esq., M.P. 
{| Leonarp D, Cunvirre, Esq. | ARTHUR Henry, Esq. | 

Sin Lionet E. Dang, Bart | 
| Str Ricuarp C, Garton, 
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Sin Guirritn THomas. 
Hersert J. W. Jervis, Esq. Ernest Dent Vaisey, Esq. 
} Str Henny Kimser, Bart. 


G. A. Harvey and E, D. Vaisey, Joint General Managers. 
Head Office: 39 THREADNEEDLE STREET, LONDON, E.C.2. 
Telegraphic Address, “ ELMFIELD STOCK, LONDON.” 
Current Accounts opened in London on terms usual among London Bankers. 


Deposit Receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates 88 
advertised from time to time. 


At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all 
other Banking Business transacted on the usual terms. 


Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. | 
Moneys received and advised for customers free of charge between all the offices. 


The Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its 
. customers for transmission. 


The Agency of Foreign, Colonial and Country Banks is undertaken. | 


The Bank is prepared to undertake the duties relating to Executorships, Trusteeships, &c. 
The Officers of the Bank are bound to secrecy. 


FOREIGN DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular Notes 


payable in all parts of the World; effects Mail and Cable Transfers: collects Foreign Bills and Bonds ; 
purchases approved Foreign Bills and Coupons payable abroad: receives Foreign Bonds and Scrips for 


registration ; makes arrangements abroad for receiving moneys for its customers, and undertakes generally all 
| Foreign Exchange Business. 
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NATIONAL PROVINCIAL BANK 


OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


SUBSCRIBED CAPITAL, £15,900,000. PAID-UP GAPITAL, £3,000,000. 
RESERVE FUND - = = £1,800,000 











DIRECTORS 


Couin FrRepentck CaMpBeE! Esq. 

Mavcrice Orso FirzGeraup, Esq 

Caarces R. Giniiat, Esq. 

Wittiam Henry NEVILLE Goscuen, E 

The Right Hon. Lorp Incucare, G.C.M.G., 
K.C.8.1., E.C.LE. 

Francis ALEXANDER JOHNSTON, Esq. 

Col. CLaupe V. E. Lavcrim, C.B., D.S.0O. 

Francis Coartes Le Marcuant, Esq. 

The Right Hon. Tae Eart or Licnriri 

GEORGE Forres Matcoutmson, Esq. 

Seiwys Roserr Pryor, Esq. 

Ropert Wicrkam, Esq. 


JOINT GENERAL MANAGERS 
D. J. H. Cunnicx, Esq. 
FREDERICK Exvey, Esq. 

A. G. Hoprwext, Esq. 


SOLICITORS. 
Epwarp Hucu Norris Winper, Esq. 
Watter Epwanp Moore, Esq. 








Head Office: 15 BISHOPSGATE, LONDON, E.C.2. 


THE LONDON JOINT STOGK BANKLIMITED 


(ESTABLISHED 1836). 


SUBSCRIBED CAPITAL ... ood se .. £19,800,000 
PAID-UP CAPITAL ... an ied sis ~— 2,970,000 


RESERVE FUND ......_...—s a... 1,125,000 
DIRECTORS. 
WILLIAM BENNETT, Esq. ALEXANDER H. GOSCHEN, Esq. E. M. RODOCANACHI, Esq. 
WILLIAM T. BRAND, Esq. CHARLES GOW, Esq, Sir EDWARD D. STERN, D.L. 
WALTER S. M. BURNS, Esq. JOHN RICHARD HILL, Esq. E. R. TURTON, Esq., M.P. 
STANLEY CHRISTOPHERSON, Esq. C. E. JOHNSTON, Esq. FALCONER L. WALLACE, Esq. 
Right Hon. The EARL OF DENBIGH, C.V.O. CHARLES THOMAS MILBURN, Esq. L. H. WALTERS, Esq. 


Sir DAVID YULE. 
Head Office: 5 PRINCES STREET, LONDON, E.C. 2. 


J.G, BUCH \NAN, J. F. DARLING, General Manager. W. J. DYER, Head Office Manager. 
C taf and Foreign Manager. T. H. OXLEY, Country Manager. FE. J. ETHERIDGE, Secretary, 


LOTHBURY : » GEO. R. GALLAHER, Manager. 
6 Lothbury, E.C.2. } F. M. WHITTAM, Sub-Manager. 


LONDON AND SUBURBAN BRANCHES. 


BALHAM ,EN IRCH STREE LIMEHOUSE PALL MALL THAMES DITTON 
BARBICAN rw LOUGHTON | PALMERS GREEN TOOTING 

BUCKHURST HILL | GOSWELL ROAD LOWER EDMONTON PECKHAM VICTORIA 

CANNON STREET GREAT PORTLAND ST. | MARYLEBONE QUEEN VICTORIA ST. WALTHAM ABBEY 
CHANCERY LANE GREAT TOWER STREET | MONUMENT REGENT STREET WALTHAM CROSS 
CHARTERHOUSE ST. HAMPSTEAD | MUSWELL HILL RUSSELL SQUARE WESTMINSTER 
CHESHUN't HIGH HOLBORN OLD BROAD STREET SANDERSTEAD WINCHMORE HILL 
CHIGWELL KINGSTON-ON-THAMES | OLD KENT ROAD SOUTH KENSINGTON WOOD STREET 
CROYDON : | KINGSWAY | ONSLOW SQUARE SOUTHWARK WOODFORD 

EAST DULWICH | LEADENHALL STREET | OXFORD STREET STRAND WOODFORD STATION 
ENFIELD HIGHWAY | LEICESTER SQUARE | PADDINGTON STREATHAM YORK RD. (WATERLOO) 


THE BANK HAS 254 COUNTRY BRANCHES AND SUB-BRANCHES. 
Chief Country Office :—YORK. Sub-Branches to York—Acomb, Bootham, Cattle Market, Micklegate. 


Current Account i i vi k in London and the Country respectively. The A f 

8 are kept and Deposits received upon the terms usual with Bankers in Lo ’ pe } gency o 
oint Stock Banks, Private Soke and Foreign Banks codertahen. The Bank undertakes the office of Executor and Trustee, on terms particulars of 
which can be obtained at Head Office and Branches. Purchases and Sales of British and Foreign Securities effected. Circular Notes and Letters 
S Credit issued to Customers free of charge. They may be obtained at the Head Office or through any of the Branche-. &trong Roorws for the 
— of Securities and Plate Chests are provided for the convenience of Customers. Every Officer of the Bank is required to siga a Declaration of 
“eerecy a8 to the transactions of any of its Customers. 


D COLONIAL AND FOREIGN DEPARTMENT.—The Bonk holds itself at the disposal of its Clients for business abroad. Letters of Credit, Bank 
rafts, Cable Transfers, etc., issued on principal Colonial and Foreign Centres. 
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NATIONAL BANK OF INDIA 


LIMITED. ’ 


Registered in London under the Companies Act of 1862 on the 28rd of March, 1866. 


Basking | THE ECONOMIST. [October 20, 1917, 


Established in Calcutta 29th September, 1863. 

Bankers to the Government in British East Africa and Uganda. 
Subscribed Capital . : : . £2,000,000 
Paid-up Capital . . © - £1,000,000 
Reserve Fund’ - . . * ‘ £1,250,000 
Number of Shareholders : - 1,360 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 
ROBERT CAMPBELL, Esq., Chairman, ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
SIR JOHN P. HEWETT, G.C.S.I., C.LE. SIR CHARLES C. MCLEOD. J. N. STUART, Esq. 
ROBERT MILLER, Esq. | ALFRED SIMSON, Esq. | J. A. TOOMEY, Esq. 


BRANCHES. 
CALCUTTA LAHORE RANGOON NEWERA ELIYA ENTEBBE 
BOMBAY | AMRITSAR MANDALAY | ZANZIBAR | KAMPALA ; Uganda 
MADRAS DELHI ADEN & ADEN POINT) MOMBASA British JINJA 
KARACHI | TUTICORIN COLOMBO | NAIROBI | oak TANGA ) —— 
CAWNPORE COCHIN (8S. INDIA) | KANDY | NAKURU Afric DAR-ES- + German’ 
| CHITTAGONG | KISUMU _— SALAAM ) E. Africa. 
The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects Bills of 
Exchange ; undertakes the Purchase or Sale of Indian Government and other Securities ; collects Pay, Pensions, and 
generally transacts every description of Eastern Banking Business. The Bank receives Deposits for fixed periods, not 
exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest on 
the minimum monthly balances. 


C. NICOLL, London Manager. H. CHALMERS, General Manager. 


THE 


UNION OF LONDON & SMITHS BANK, L” 


(Established 1839.) 


Authorised Capita! . ° - £25,000,cc0 Paid-up Capital . ° . &3,554,785 10s. 
Subscribed Capital. ° . £22,934,100 


Reserve Fund . . . £1,150,000 Os 
Number of Proprietors—upwards of 10,500. 


ace DIRECTORS. 
Sir FELJX SCHUSTER, Bart., Governor. LINDSAY ERIC SMITH, Esq., Deputy-Governor. 
Major E. W. BARNARD. | 


Capt. A. B. LESLIE-MELVILLE, ¥ 3 JDLE 48q. H 
ALFRED FL BU XTON, Esq. JOHN MEWS, Esa. i gry SF GIT 
« HARLES Cc, CAV k, Esq. ROBERT FENTON MILES, Esq. i kt. Hon. Lord STUART OF WORTLEY, P.C. 
sCEN ALAN CLUTTON-BROCK, Esq. | HENRY W. PRESCOTT, Esq. Lt.-Col, A.M. H. WALROND. 
acer aoe Disea _ i reg FT SESCOSS. Esa. kt. Hon. Sir ALGERNON WEST, G.C.B. 
, GE 3k , Esq. st.-Col. BE AM ABEL SMITH. ; 189. 
H. W. DRUMMOND, Esq. EUSTACE ABEL SMITH, — a 


PRINCIPAL OFFICE—2 PRINCES ‘STREET, E.C, 2. 


GENERAL MANAGERS. 
H. H. HART (Town and Foreign). L. E, THOMAS (Country). 


F, W. ELLIS, Manager (Town). 
H. G. HOLDERNESS, Deputy Assistant Manager. 
H. R. HOARE, Secretary. a 


Lt. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT-2 PRINCES STREET, E.C. 2. 
W. H. SIDEBOTHAM, Manager. 


LOMBARD STREET OFFICE (Situ, Payxe anv =amiTHs), 1 Lomparp Street, E.C. 3. 
CORNHILL OFFICE (Prescorr’s Banx, Limitep), 50 Cornu, E.C.3. 


The Eank has numerous Branches in London and the Suburbs and Branches 


principal Cities and Towns in the United Kingdcm, and Corre t the World. 
TERMS.- Current Accounts.—These are kept according to — custom of pea pear ac — 


cmnnintin : and Country Bankers. 
Se SSCS US.— ae posits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with tne usu 


SSnenas. Sees ~The some ¥ ene a Banks, whether Joint Stock or Private Circular Notes and Letters o! __ 
+ rrchases an es effected in e British and Forei ; j ; 3 ne hall-ps 
of Cfiicers, Pensions, Annuities, &c., received for Customers ae > eee Pa ie ee ae aes 


The Officers and Clerks connected with the Bank are required to sign a Decigration of fecrecy as to the transactions of any of its customers. 


EXECUTCREHIPS AND TRUSTEESHIFS.—The Fonk. b ‘ euters, 
Trustees and Custodian Trustees, on terms pantionlese of which the necessary powers, is prepared to undertake the Office of xe 


can be obtained from the Head Office or at any Branch of the Bank 
Not®.—In pursuance of the Treatury Regulations it is b i o - 
cantata ae ees - —y ® bereby stated that no liability attaches to the Consolidated Fund of the Britian Goverpme 


or Agents in all the 









Banking 
Number. 





Branches 
in all the principal Commercial centres in Italy. 











Capital (fully paid)- - - £6,240,000 
Reserve - - - - - 2,388,000 
Deposits & Current Aecounts 62,058,150 









London Office : 1, ow BROAD oT., £.6.2 


Manager - - - ENRICO CONSOLO. 














Sub-Managers : 
G. COSTA, A. B. HANDLEY, G. ZUCCOLI. 






Telegraphic Address: “ iTALIANA.” Telephone : 3940 City. 








Heap Orrice, MILAN. 





West-End Agency & London Office of the Italian State n2 2, WATERLOD PLACE, REGENT ST., S.W.1 


Telegraph'c Address for West-End Agency : alates " ITALOF ER.’ Telephone: 5694 Regent (2 lines). 











anda 





Clearing Bankers: THe Loncon ov AND MIDLAND BANK, LIMITED. 
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CORRESPONDENTS TO THE ITALIAN TREASURY, 


ils of 
and 
, not 


Agents in London for BANQUE FRANCAISE ET ITALIENNE POUR L’ AMERIQUE DU SUD, 
PARIS, BUENOS AIRES, RIO DE JANEIRO, SAN PAULO, SANTOS, PORTO ALEGRE, CURITYBA, Etc. 







EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


SPECIAL FACILITIES AFFORDED FOR ANGLO-ITALIAN TRADE. 


(SWISS BANK CORPORATION. 


Established 1872. 
ZURICH, ST. GALL, GENEVA, LAUSANNE. 


and RORSCHACH. 





st On 
























BASLE, 


Agencies: 








AIGLE, BIENNEF. CHIASSO, HERISAU, 





London Office - - - 43 LOTHBURY, E.C. 2.) 
WEST-END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W.1. | 


r, PC. 
General Manager: X. CASTELLI. Manager: G. F. BLAKE. 
| Sub-Managers: E. STEVENS, W, EICHENBERGER, H. JENNE, W. RICHARDSON. 
Capital Issued and Fully Paid up = £3,280,000 
Reserve Fund = =~ = - £1,110,000 | 
Bankers : | 
BANK OF ENGLAND. PARR’S BANK, LTD. 
LONDON COUNTY AND WESTMINSTER BANK, LTD. ROYAL BANK OF SCOTLAND. | 
UNION OF LONDON AND SMITHS BANK, LTD. BANK OF SCOTLAND. 
Le ee ee et Pe "erat gene : 


The Bank conducts every description of Banking and Exchange business, and is pre-|, 
vase WH P2red to furnish the Mercantile and Industrial Community with all available information || 





Credit l re; _ r . a ss a . 2 
soy fe 8atding Trade and Industry in Foreign Countries, and also with Reports on| 


Merch: ; 
| lerchants and Manufacturers established abroad. 


owrs | 
hag ; 

me ‘Agents in Great Britain for the Swiss Government Postal Cheque Service 1 
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Union Bank of Canada 


INCORPORATED 1865. 


ee 


DIRECTORS. 


Sir WILLIAM PRICE 
(Hon. President) 


JOHN GALT (President) 
R. T. RILEY 


( Vice-President). 
G. H. THOMSON 

( Vice-President) 
Major-Genl. JOHN W, 

CARSON, C.B. 

W. R. ALLAN. 
E. L. DREWRY. 
W. SHAW, 
M. BULL. 
F. E. KENASTON. 
STEPHEN HAAS, 
B. B. CRONYN. 
J. S. HOUGH, K.C. 
HUME BLAKE, B.A. 





HEAD OFFICE, WINNIPEG, 


pa pea, 
$5,000,000. | 


REST AND UN- 


$3,600,000. 
TOTAL  ABSETS 


EXCEED 


DIVIDED PROFITS, | 
| 


G. H. BALFOUR. 





$109,000,000 


Geneval Manager : 


| H. B. SHAW. ss 2 ES 





| 
R. O. McCULLOCH. 


AL eae ar S33" 
~ The Head Office, Winnipeg. 
The BANK has over 3OO Branches in Canada from Atlantic to Pacific, and AGENTS IN ALL THE 


PRINCIPAL CITIES IN AMERICA. 


GENERAL BANKING and EXCHANGE BUSINESS TRANS- 
ACTED. 


Collections and Correspondence Invited. 
Letters of Credit and Travellers’ Cheques issued available in all parts of the world. 





DEPOSITS RECEIVED at favourable rates, which may be ascertained on application to :— 


LONDON OFFICES | $6" Haymarket S.Wi. | 


NEW YORK AGENCY: ie ke ee Se 








49, WALL STREET. 





MOSCOW INDUSTRIAL BANK 


(Late Commercial Bank J. W. Junker & Co.) 








es 


iz 





Capital Fully Paid-up 
Reserve Funds 
Deposits : : 


: . R 40,000,000. 


R 18,734,715.76 
R 285,000,000.-— 


Head Office: MOSCOW, Kusnetzky Most tro. 
MOSCOW 2 (Exchange Square, Miasnitskaia) ; 








Branches : PETROGRAD 3 (Nevsky 12, Haymarket, 





Kamennoostrovsky Prosp.); Goldingen, Juriev, Kiev, Kharkov, Riga, Narva, Ostrov, Perna. 
Porchov, Pskov, Soomy, Veliky-Looky, etc. 
_ COUNCIL : 
PRESIDENT : 


Mills, Ltd., Danilowsky Cotton Mills, Ltd., Import and Export Trading Co., Ltd., N. A. Vtorov’s Artilk ry Munition Works, 
Russian Dye Stuffs Co., Electro-Steel Co., etc. ‘ ! 
Members : 


ee 


N. VTOROV, Chairman Trading Co. A. Vtorov & Sons, Ltd., Director of Konshin Cotton Mills, Ltd., Hiibner Cotton | 


W. 


cu bry 





W. 
G. 


‘A 


ts 


. BAKHRUSHIN, Member of Moscow Town Council, Tanneries 


A. Bakhrusbin Sons, Ltd. 


. VISOTSKY Tea Trading Co. V. Visotsky & Son, Ltd. 


ELIASHEVICH, Professor of Petrograd Polytechnikum, 
Member of Council of Minister of Trade and Industry, of 
Mining Council in the Ministry of Trade and Indi stry. 
KALMYKOV, Managing Director Kalchougin Copper Works, 
Ltd. 

LEHMANN. 

LEVIN, Chief Representative of Insurance Co., ‘* Ancre "’ 
(Jakor), Kiev. 


. MIRONOFF, Chairman Bunkovsky Woollen Mills, Ltd. 
. MOROSOF, Industrial Councillor, Tver Cotton Mills, Ltd. 


} 


A. NEVIADOMSKY, Cotton Mills A. Karetnikov & Son, Ltd., 
Russian Dye Stuffs Co., Ltd. 
V. PATRIKEYEFF, Shatrofs Cloth Mills, Woollen Trading Co. 


** Russian Wool.,”’ it 


J. POPLAVSKY, Vice-President of Moscow Works and Factory) 
Owners’ Association. 

P. REPENAK, Trading and Industrial Co., ‘‘ Volokno.”’ 

\V. SIBILEF, Privy Councillor, late Director of the Department 
of Commerce of the Ministry of Commerce and Industry, 
Member of Council of the Ministry of Trade and Industry. 

A. SCHMIDT. 

8. TCHELNOKOF, Moscow Cement Works, Ltd., Russian Steam- 
ship and Trading Co. 


Board of Directors: 


. KASHTANOF (Chairman), Kashtanof Cloth Mills Co., Ltd., 
Jokish Cloth Mills Co., Ltd., President of the Cloth Manu- 


facturers’ Association. 


‘* Salamandra,"’ Insurance Company “‘ Ancre "’ (Jakor). 


KOGAN, Director: Moscow Cement Works Co., Cotton Mills | 


Franz Rabenek, Moscow Lace Factory, Insurance Company | A. DIAKONOFF, Director Donetz-Juriev Metallurgical Comp): | 


| A. TCHEMBERS, President Committee of the Woollen Cloth 


Industry, Vice-President of the Cotton Traders’ —e 
Director: Grigorievka-Grishino Coal Mining Co., Lip 


Cement Co., Moscow Cement Trading Co., Petrograd InsuF | 


ance Co. 


Insurance Company Russian Lloyd. 
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(NETHERLANDS TRADING SOCIETY). Established by Royal Charter A.D. 1824. 
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| FDE EL- ANTSCHAPPIJ 
By 
| 
| 


| CAPITAL PAID-UP = = = f.60,000,000 Neth. Currency (£5,000, 600) | 
| \sTATUTORY RESERVE FUND - f.11,505,702__,, e ( £966, a 
| 
| 





| Head Office: AMSTERDAM. | 
‘BRANCHES : HOLLAND 


l} 
} 
Rotterdam, The Hague. 


JAVA = = = -. Batavia, Sourabaya, Samarang, | 
| = | Bandoeng, Weltevreden, Cheribon, | 
| Tegal, Pekalongan, Diember, Solo, | 
Le Diokjakarta, Tjilatjap. | 

i SUMATRA : - . Padang, Medan, Tebing-Tinggi | 
} ||| (Deli), Langsa, Kota - Radia, | 
1 i Palembang, Telok-Betong. | 

| | BORNEO = = = Pontianak, Bandjermasin. 

| el CELEBES~ - Makasser. | 
\ STRAITS SETTLEMENTS Singapore, Penang. 

| 


| BRITISH INDIA = = Rangoon. 
CHINA - = = = Hongkong, Shanghai. 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents 
By . . . . e e 
vin the East, on the Continent, on Great Britain, Africa, America, and Australia, 
} and transact Banking Business of every description. 


LONDON BANKERS: The Union of London & Smiths Bank, Limited, London. 


| SKANDINAVISKA KREDITAKTIEBOLAGET 


i (Bank established 1864), 
| with which is amalgamated since the year rgro the 


| §SKANES ENSKILDA BANK. 


(Established 1830). 
Lt REGISTERED OFFICE IN GOTHENBURG: 


1 STOCKHOLM - GOTHENBURG - MALMO. | 
, i BRANCHES: | 
|| Norrképing, Gavle, Halsingborg, Orebro, Lund, Halmstad, Landskrona, Kristianstad, Ystad, Tralleborg, | 
ft | Harnésand, Lulea, Vaxjé, Karlshamn, Umea, Angelholm, Sélvesborg, Simrishamn, Skelleftea, Eslov, Héganas, | 


_————————— 
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rket, § } Klippan, Svalév, Loderup. 
nau. | BALANCE SHEET, December S3ist, 1916, 
| after closing the Profit and Loss Account. | 
LIABILITIES. Equal about ASSETS. Equal about | 
tton | I Kr. Kr. £ Kr. c £ | 
orks. ipo Capital paid up..... 45.430.660:— a i ae 8.659.226:96 481,000 
orks, B® || Reserve Fund ...... 47.500.000:— Sone tC RINE 37.658.714:66 2,092,000 
lI. SNe . 92.930.060:- 5,163,000 | Current Accounts secured ............ 87,624.714:27 4,868,000 
| H fa rension Fund ...... 1.700.000: 94,000 | Loans on Securities...............sess0 167.165.689:98 9,287,000 
Ltd, a | Relief Fund ......... 363.000: 20,000 | Bills discounted (Swedish) ............ 126.102.474:79 7,006,000 || 
Bie || Deposits... 218.808.818:01 12,156,000 a se (Foreign) ...........- 3,883.214:70 49,000 || 
g Co.) RM || Current Accounts . 104.175.111:04 5,788,000 | Swedish Banks .........sscecesssssseeeees 10.350.366:71 575,000 || 
| Bank Post Bills in ONT MI a ok sccencnveectceticeseoans 49.044.854:58 2,725,000 
tory |e | Cirealation ...... 15.572.666:07 865,000 Demand Bills and Foreign Money 7.665.638:41 426,000 
| Bredish Banks 32.109.575:50 1,784,000 | Bank Buildings..............eseeseeseees 9.611.000: 534,000 | 
| | oreign Banks ...... 20.201.784:82  1,122.000 | Sundry Accounts .............cseeeeeee 19.120.936:32 1,062,000 
— | Sanity Accounts ... 26.773,442:40 1,487,000 Cuarantees, ___ per 
at __ = er erent 1.300.000:— 72,000 9 contra......... Kr. 23.675.900:— 
> | me ( about | ; 
= | | — ») eeseee i eeeee 7.358.390:- 410.000 3 
Ml Acco 1 | i 
MY cg URE a eeeeeeeeee , 2.593.996:54 144,000 ] 4 
Cloth | “EE seestcacc 23.675.900: el Mee | _ 
a ! ayy Kr. 523. 886, 844 38 £29, 105, 000 Kr. 523. 886.844: 38 £29, 105, 000 | 
a | wien am of the ; JBANK and AKTIEBOLAGET NORDISKA KREDITBANKEN, Stockholm, }}| 
: = — ‘sk ANDI: N NAVISKA, KREDITAKTIE BOL, seer, unter one aty ae ae caaaieakanen in 1917, to take effect later on in this year, bringing the total of 
ny if “Apital and reserves up to about ers 150,000,000-—-«"4! to about £8,400,000. Banking business of every description trans- 
pa -? } actea in Sweden. 
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Number. 


‘| 
| 
} 


\\ 


ULSTER BANK LIMITED. | 


Capital Authorised and Subscribed, £3,000,000. i 


CAPITAL PAID UP, £500,000 | 
RESERVED FUNDS, £700,000 , *1:200,000. 




















































3 { BALANCE SHEET, 3ist August, 1917. 
s ) To Capital paid up ............ std when htigtnebwebtacenee £500,000 0 0 By Government Stocks— Zz 
Psi : To Reserve Fund Ra i a 650,000 0 O £985,000 34% War Stock ..........cccececceessoocsecsss» £935,540 0 9) Ga 
H ; RE CE... . cccseuvcpoencies és ceevsenns 50,000 0 O BL SEO REO SH, War Btack.. 02. occccccsccscccces sseesees 1,092,500 9 9 
i ‘ ——_———_ Exchequer Bonds and other Government Securities .. 829,616 18 « ' 
: £1,200,000 0 0 — || # 
; To Deposits and Credit Accounts .............-...0..000005 12,877,151 12 9 ; £2,857,56 18 5 || 
: ep INOS MII, 0. cona0050050cces seneese es cek Nil. By Government Treasury Bills ..................- ek 2,100,000 9 oll # | 
| To Endorsements on Foreign Bills negotiated ............ Nil, By Colonial Government, Indian Guaranteed and English "s ‘ 
; ee rR... 5 on cones onbece oe ops site soc 175,420 13 1 tailway Debenture and Preference Stocks, and othe: 
: To Notes in Circulation .................... - aciniaoh eae cave. Me Securities.......... a ale i 1,566,725 10 
To Undivided Profits .............. rcnceminest 36,561 13 5, ———- || ] 
£6 524,382 ; | 
By Cash on hand and Balances with London Bankers . 4,173,029 : : 


Bills Discounted, Advances to Customers, Short Loans 





EE EI Ee ‘es 6.47 cis 
i rr ee. . ve ceneneesvebeneceoenss Bee be Nil. i 
By Liability of Customers for Endorsements on Foreign T 
Bills negotiated per contra .......-..-seeseeeeees sn Nil. 
By Bank Premises at Head Office and Branches (written o; , 
out of profits) ...cccsccces COS erocescecccccccoscccoscccoes Nil. nY 
£17,172,964 16 9 £17,172,964 16 9 
EE 





PROFIT AND LOSS. 





To Dividend at March, 1917, for Half-year, at ! By Undivided Profits from 3lst August, 1916......./........ £23,028 3 3 
the rate of 21} per cent. per annum ........ £53,125 0 0 By Net Profits for the year—after deducting rebate on Bills 
I Cin ceicecssnnedeseasason 13,281 5 0 Current, Interest due on Deposits, Income Tax, and 
We — £39,843 15 0 all other expenses, and making provision for outlay on 
To Dividend at September, 1917, for Half-year, Bank Houses—all ascertained Bad and Doubtful Debts } 
at the rate of 21} per cent. perannum .... £53,125 0 0 having been written off or fully provided for.......... 135,181 0 2 | 
I wieibe 13,281 5 O | 
—_—_——— £39,843 15 0 | 
EE (nite ad icctAeiabeubuuub cb abecebt wns sevens veos 30,000 0 0 i| 
To Superannuation Fund .....................-.0- wxieee 4,000 0 0 \| 
To Bonus of 10 per cent. on their Salaries paid to Officers of | LON 
the Bank other than Directors .....................0..-- 7,956 0 0 


(This is in addition to a Bonus of £15 paid in March last 
. to each of the junior married Officers.) 
To Undivided Profits carried forward 





5 


£158,209 3 5 £158,209 3 5 
oe 


pie 








STANLEY FERGUSON, 
DAVID HOY, 

JOHN PATTON, 

R. K. L. GALLOWAY, 


+ Directors. 


) 


¥ 


*S Oey 
a SS At ee ae ee aki ena mma emmanuel ote 
oe es eee ' 


M. W. BLACKWOOD, Secretary. 
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MITSUI BUSSAN KAISHA, LD. 


| MITSUI & CO., Ltd. (In Europe and America) 
General Merchants & Shipowners. 


CAPITAL PAID UP - - - Y.20,000,000 
RESERVE FUND - - - - 47,150,000 
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HEAD OFFICE: 1, Suruga-cho, Tokyo. 
LONDON OFFICE: 31-33, Lime Street, London, E.C. 3. 


OTHER BRANCHES & AGENTS: 


Lyons, Marseilles, New York, San Francisco, Seattle, Portland, Dallas, Vancouver, Buenos Ayres; 

Manila, Bombay, Calcutta, Karachi, Singapore, Bangkok, Rangoon, Batavia, Sourabaya, Samarang; 

Sydney, Hongkong, Canton, Amoy, Foochow, Shanghai, Hankow, Newchwang, Tientsin, Peking, 

Tsingtau, Dairen, Antunghsien, Mukden, Tieling, Changchun, Petrograd, Vladivostock, Harbin, 

: | Seoul, Chemulpo, Fusan, Yokohama, Nagoya, Osaka, Kobe, Moji, Wakamatsu, Kuchinotsu, Nagasaki, 
Karatsu, Miike, Otaru, Taipeh, Keelung, Tainan, Takow, etc., etc. 
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{ Number. 


AUSTRALASIA, CHINA, JAPAN, DUTCH INDIES, INDIA, 
AFRICA, SPAIN, PORTUGAL, THE MEDITERRANEAN AND 


99 


02 { 
STATIONS: | 
; | 
LONDON: 4 ELECTRA HOUSE, FINSBURY LONDON: 41 and 42 Parliament st., S.W. EDINBURGH: 38 Frederick street. i 
j PAVEMENT, E.C. 2. 37 Holborn Viaduct, E.C. 1. GLASGOW: 5 Royal Bank place. | 
11 Old Broad st: eet, E.C. 2. BIRMINGHAM 128 Colmore row. LIVERPOOL: K13 Exchange Buildings. 
| 8 Leadenhall street, E.C. 3. BRADFORD: 4 Commerciai street. The Cotton Exchange. 
Market Buildings, 29 Mincing lane— BRISTOL: 2 Small street. MANCHESTER: 4 Spring Gardens. j 
an i] 26 Mark lane, E.C. 3. CARDIFF: 33 Merchants’ Exchange, NEWCASTLE-) Exchange Buildings, 
| 3s ‘*The Baltic’ Exchange, Bury street Bute Docks. ON-TYNE: Quayside, || 
— | Entrance, E.C. 3. DUNDEE: so Bel! street. PORTHCURNOW, Cornwaill. 
AND FROM ALL POSTAL TELEGRAPH OFFICES. 
| | 
The Eastern Telegraph Company, Ltd. i 
— 
7 





BALANCE SHEET, 


LIABIL ITIES. 
Capita? paid up = os 


. f. 24,245,200.— 





SA NOES TIE TT ee 





| 
| 
In 


|} Dew shares h 


Sonn s been issued. 
. egate *s the 


Reserve Fund . 15,170,000.— 
: Special Rese rve 2,000,000.— 
: || Reserve for war tax for the year 
} 1914 and following years . 2,000.000.— 
4 Unclaimed Dividends ; 50,366.— 
: Acceptances, drafts and cheque 8 
/ outstanding .. -. .. 23,905,165.173 
|| Deposit Accounts 34,374,793.674 
\| Guarantees ns 2 ..  68,401,713.18 
f Securities bought, not yet re- 
i _ ceived . me i “e ae 1,340,650.09% 
i Short loans on ‘ prolongatie ”’ 
; terms (Amounts outstanding for 
: customers’ account) 7,723,500.— 
fam \\ Currentand sundry credit accounts 79,857, 116.614 
4 th , 2 rofit and Loss - aie 4,180,691.40 


. 263,229,196.%4 
the year 1916 two issues each of fi. 5,000,000.— 





December 31st, 1916. 


ASSETS. 

Due from shareholders to be paid 
in January 1917. i : 
Cash in hand and with paying 
Agents and Money at call ; 

Dutch Treasury Bills 

Foreign Treasury Bills 

Bills discounted ‘ 

Balances with Banks and Bankers 


Short loans on“ prolongatie” terms 
(Amsterdam Stock Exchange 
rules) ° ¥* ia j 

Advances in current account 


against deposit of securities 
Securities, bonds and stocks * 
Investments in capital stocks of 
sundry companies .. es 
Syndicate Account 
Bank premises (Head Office, , Bran- 
ches, etc.) x 
Custome rs’ liabilities on guar 
antee account 
Securities sold, not yet de livered.. 
Advances in current and sundry 
accounts ob x wie oe 


f. 1,506,750.— 


5,779, 753.584 


13,985,875 
5,633,033. 75 

25 524,828.19 

21,666,963.474 


16,354,997.— 


68,401,713.18 
781,132.27 


48 009,821.01 


{. 265,229,196.14 


face value of new shares have taken place. 
The capital subscribed now amounts to f. 29 122.400.— and the reserve fund 
sum of f. 18.900.000.—. 


In June 





|, AN AMSTERDAMSCHE BANK, AMSTERDAM. 


PROFIT AND LOSS ACCOUN 
Dr. December 3lst, 1916, 
General Expenses i 


Pension Fund for Staff 
Reserve Doubtful Debts 
Amount written 
Furniture 
Special Reserve es 
Reserve for war tax ‘for the year 
1914 and following years 
Net Profits -é we us 
Dividend of 13%, to Shareholders 
f. 2,550.938.—: Income Tax 
f. 169,634.85; Reserve Fund 
f. 400,000.—; Remnunerations un 
der Art. 43 of the Articles of 
Association f.719,362.— ; Balance 


off: Pre mise: 8, 


carried to new account f. 340,756.55- 


f. 4,180,691.40 
Cr. 
Balance brought forward from last 
year. - we Pe 
Interest Account ae ne “a 


Commission Account. 

Bills of Exchange 

Securities Bonds and Stoc ks 
Syndicate Account we ‘ 


1917 a further amount of fi. 5,0C0.000.— 
apart from the special reserve of f. 2.000.000.— 


f 





. 1,234,926.70 


64,115.06 
100,000.— 


284 953.534 


750,000.— 


e 4 
| 
| 


2,000,000. 
4,180,691.40 








f. 301,828.69 


f. 


3,958,942.224 

2.418,069.984 

1,600.680.44 
164,944.464 
170,229.89 


8,614 686.694 
8,614 686.694 | 


face value o! 





BANKING NUMBER. 


Scale of Charges. 


ORDINARY POSITION. 


One Pave 


{20 0 O One Page 
Hak ,, 
Third 


Quarter 


6 O oO 


Offices :—Granville House, Arundel Street, Strand, W.C. 2. 


Facinc MATTER. 


c~ 


Pace 
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wn 


- 
No 
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I2 |) 
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10 o}| 
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THE INDUSTRIAL BANK OF JAPAN, LIMIT 


(NIPPON KOGYO GINKO.) ESTABLISHED 1902. REGISTERED 3lst MARC = 1902. ED. 
HORISED CAPITAL Full aid up) We 
_—- HEAD OFFICE:—No. 1. ZENIGAMEC HO, KOJEMAC HL “KU, TOKYO, JAPAN. *7,500,000, 
A L IABILITIES | AND ASSE Ts, — EMBER 3ist, ‘1916. 
Dr. ; . Yen. 
To Capital, viz., 350,000 shares of 50 yen each oe ee -» 17,500,000 000 By: Cash on Hand and at Bankers 
To Debentures issued “~ “0 .. 77,270,200.000 By Money at Cali and Short Notice 
To Fixed Deposit .. - on . - ee os .. 12,714,332.560 By Advances on Current Account 
To Current Account .. oe - bs _ ee -.  1,992,629.977 By Fixed Loans 
To Special Current Accor unt ve - - _ - = 846,648.590 By Loans on Land and Buildings. 
To Special Deposit .. , oe . .. 19,379,473.938 By Bills Discounted .. 
To Deposit Receipt .. . es 572,533.680 By Internal National Loan Bonds. 
To Reserve against Losses. a th ~ i .  1,882,500.000 By Foreign National Loan Bonds 
To Dividend Equalisation Reserve a cai “ » . 166,900.000 By Loca! Loan Bonds . a 
To Dividend unclaimed... a ss ee 6 ee 69,640.600 By Shares and Debentures (Debe mtu res of was Pp 
To Correspondents Account 2 - , re 14,314.530 facturing Co., ete.) ‘ 
To Net Profit forthe half-year .. ; oa mn 672,538.004 By Funds kept in Agenc ies for pay ment on account 
To Funds in Trust and other Sums dt ue b y the Bank .. 15,961,686.298 Debentures, ete. 
By Difference on subscription of Debentures. 
By Correspondents Account 
By Bank Premises, Furnitare and ‘Safes 
aad By Properties acquired through Liquidation of Debts 
. 149,043,398.177 Total .. 


ee 
ee 


en 


PROFIT AND LOSS ACCOUNT, for the half-vear ended December 3ist, 1916. 
Da. Yen 


| Cr 
To Current Expenses, Interests, Depreciation of the National | By Amount of Gross Profits for the half-year « 


Loan Bonds, etc... >a st a . > .. 3,106,720.608 1916, including Yen 58,241, Balance of Profit 
To Reserve Fund . - ‘> : - = - “ 67,400.000 Account, 30th June, 1916 . 


To Dividend ; a ‘i ce a ‘a Ss 525,000.000 
To Remune ration to Officers ; ue i os 20,000.000 


To Balance carried forward to Ne xt Account - ; “ 60,158.004 
3,779,258.612 


Spemenee T. SHIDACHI, Esq. Vice-President: Y. ONO, Esq. 
Directors: T. AOKI, Esa. T. IWASA, Esq M. NINOMIYA, Esa. : 
REPORT OF THE AU DITORS. —We have compared the above Statement with the Books, Vouchers and Securities at the He 
the returns from the Branches, and have found the same to be correct. 


Tokyo, 5th February, 1917. (Signed) T. WAKAO, N. SOMA, F. URIU 


AKTIEBOLAGET 


OTEBORGS BANK 


Amalgamated with Stockholms Diskontobank. 


GOTHENBURG (Sweden), STOCKHOLM. 


BRANCHES.—Bengisfors, Bjérketorp, Bickefors, Falerum, Falkenberg, Figeholm, Fiskebickskil, Gamleby, ‘rslaved} 
Gravarne, Grebbestad, Gullringen, Hallingeberg, Halmstad, Horred, Hultsfred, Hyltebruk, Kinna, Kungsbacka, Laholm, Landers 
Lenhofda, Locknevi, Lysekil, Mariannelund, Marstrand, Mustadsfors, Norrtilje, Rumskulla, Skene, Smalandsstenar, Smog 
Stenungsund, Stromstad, Svanesund, Tingsryd, Torup, Tocksfors, Uddevalla, Ullared, Valdemarsvik, Varberg, Vimmerby, Vrak 
Vaddé, Vastervik, Alvsered. ‘ 


Telegraphic Address : “ GOTABANK.”’ 


CAPITAL (fully paid) 
RESERVES - - . 


Every description of banking and exchange business transacted. 


Kr. 38,000,000 
’ . . » 29,000,000 


LONDON AGENTS: 


LONDON COUNTY AND WESTMINSTER BANK, LTD., Lombard Street, 
BRITISH BANK OF NORTHERN COMMERCE, LTD. 


| WILLIAMS DEACON’S BANK 


oneness : 

Capital, 156,250 Shares of £50 each, £7,812,500. — 

| Paid-up Capital - - £1,250,000. Reserve Fund - - £650,000. 

|THE BANK comprises the following :— : 

| «‘'WILLIAMS DEACON & CO., LONDON. yunded as Ri w i : 1771 
HEYWOOD BROTHERS & CO., ST. ANN ST aan, Sretiamn, Vase, Lowe & Peston : 
SHEFFIELD & ROTHERHAM JOINT STOCK caene Cs cTD i: Se 790. 
HARDCASTLE, CROSS & CO., BOLTON ee ee 
CLEMENT ROYDS & CO., ROCHDALE. , Bg ee 
MANCHESTER & SALFORD BANK, MANCHESTER ee ; 


established 1836. 
Directors: 


CHARLES SUMNER HOARE, Chairman. 


CAPTAIN GERARD POWYS DEWHI 
Wits Barrorr Mortrrort Bir. Major E. A. J. Jounson- URST, Deputy. a. 


} Writi4m Francis Courrnore. JoHN WankLYn McConnet. ‘ — ~. Resear Wassass, Sans 
| Grorar Rgynoutps Daviss. Witiram ALpam MILNER. =e : y 
|| Jom~ Francis Wiiiuiam Deacon. Henry Garwoop Seaman. any ena ag 
Joint General Managers ae -» JOHN CRA ’ aoe ” 
Assistant | General Manager .. 1G and R. T. HINDLEY. 


ca J. MOODIE, 
_ London Office:—20 BIRCHIN LANE, E.C.3 | Manchester Office: MOSLEY STREET. 
anager, J. J. MEAGHER, ub- enager : 


: 7 Manager, H. Brappury. Secretary, E. A. WILLiaMs. 
|}6 Metropolitan and 108 Country Branches, includin 


& BAKEWELL, BLACKBURN, N, BURY. | 
ROCHDALE SER ELD. CHORLEY, FLEETWOOD, LYTHAM, MATLOCK, ORMSKIRK, PREST ON, | 
ROTHERHAM, SALFORD, SHEFFIELD, ST.HELENS, SOUTHPORT, STOCKPORT, WIGAN, &¢.8& | 


— — ee 
Sa - ne 
ee 


J. F. Beprorp. 
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Number. 


ROYAL BANK OF SCOTLAND. 


Inco ted by R l Charter, 1727 
ee... nl 


REST AND UNDIVIDED PROFITS .. . .. £800,986 
Head Office - - ST. ANDREW SQUARE, EDINBURGH. 


Cashier amd General es A. K IGHT 
; Secretary: J. ADSHEAD 


| | London Office- -_ 38, BISHOPSGATE, E.C. 2. 


: WM. WALLACE, Manager. ! 



























a 


SSSSESSSEON 


ALEX. DICK, Deputy-Manager. 


Glasgow Office - - EXCHANGE SQUARE. 


A. DENNISTOUN, Agent. 
THOMAS LILLIE, Sub- Agent 


167 BRANCHES THROUGHOUT SCOTLAND. | 
Banking Business of every description transacted. Accounts opened for Foreign and Colonial Correspondents. 
Bills, Cheques, and other documents collected. Deposits received at interest repayable at call or at notice. 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of -. each, ete power to increase. Paid t up Capital, £1,000,060. 
Reserve Fund, £1,000,000 

| 

} 





HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C.2. 


> t an 
S = 2 
Fle atin T ani ane ali cee hl 


ith DIRECTORS. 
Lieut.-Col. RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Esq. ROSS PINSENT, Esq | 
FREDERICK R. 8S. BALFOUR | FREDERIC LUBBOC K, Esq. FRANCIS MACKENZIE OGIL VY, Esq. | JOHN CONRAD IM THUBN, Esq | 
-| GENERAL MANAGER—WM. HERBERT HOLLIS, Esq. JOINT SUB- MANAGERS ERNEST O'HEA Eek. cciing), | 
; 7 SECRETARY-—L. G. BALLY, Esq. (acting . 
AUDITORS.—MESBSRS TURQUAND, YOUNGS & CO. ? 


BANKER 
Lendon—THE BANK OF ENGLAND; THE LONDON JOINT STOCK BANK, LIMITED; and BARCLAYS BANK LIMITED. United Kingdom || 
—LLOYDS BANK LIMITED; THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France—Messrs. HEINE & CO., 
Paris; Messrs. 8. RAOQUL-DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; BANCA ITALIANA DI SCOCNTO, Genoa, Portugal— 
BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. Spain—Messrs. E. SAINZ é hijos; Messrs. 
GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK, N.B.A., New York. 


Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, LAVALLE, CALLE VICTORIA and CALLE CORRIENTES, 
BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 





CORRESPONDENTS. 
At BORDEAUX, MARSEILLES, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the 
| principal Cities and Towns in Europe, Brazil, and the River Plate. Also in AUSTRALIA, CANADA, NEW ZEALARD, and SOUTH AFRICA. 
4 Drafts issued on the Bank's Branches and Correspondents. The purchase and sale of Funds undertaken, as also the reeeipt of Dividends, the issue of 


Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 


| THE RUSSIAN 
COMMERCIAL & INDUSTRIAL BANK. 


: £3,703,703 
£1,228,422 








Capital Paid up : 
Reserve Fund : 
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PETROGRAD - MOSCOW - PARIS 


and over 100 Branches in Russia. 





Vv. GC. B. JONES, Acting Manager. 


The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


Capital :—Subscribed, 25,000,000; Paid up, £1,000,000, 
Reserve Fund, £700,000. 
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| 
LONDON OFFICE: 24-28 LOMBARD STREET, aon 
| 
| 
| 
| 
| 






ALEX. ROBB, General Manager. , MAGNUS IRVINE, Secretary. 
London Office: 62 LOMBARD STREET, E.C. 3. 
GEORGE §. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 
r, _ GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT |, 
6. lasued, payable at Banking Houses in all parts of the world. 
RY, With its 173 Branches located all over Scotland, the Bank is in a very favourable position to deal with remittance | 
ON, 8nd all other Banking transactions on the best terms. 


__ The Bank undertakes AGENCY — for Foreign and Colonial Banks. — 
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BANK OF NEW SOUTH WALES. 


Fiji and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. 
Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application 


r 
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Number. 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET. 


PAID-UP CAPITAL _.... bts 2. .- £&3,894,980 
RESERVE FUND re . peo 


Br ‘a one 2,800,000 
RESERVE LIABILITY OF dai re 
PROPRIETORS 


i 


3,894,980 


The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, Tasmania, 
Negotiates and Collects 

and conducts 
very description of Australasian banking business. 


DAVID GEORGE, Manacer. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000, 
RESERVE FUND, £700,000. 


Head Office EDINBURGH. 


J. S. COCKBURN, GENERAL MANAGER. GEORGE A. HUNTER, SECRETARY. 


London Office—-37 NICHOLAS LANE, LOMBARD STREET, E.C.3. 


J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 
Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, dc. ; the 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 


The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies ot 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 


The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 


BANK OF MALTA. 


Established in 1812. 


EXCHANGE BUILDINGS, MALTA. 


London Correspondents: 


if 


THE LONDON JOINT STOCK BANK, LIMITED; LLOYDS BANK, LIMITED: CREDIT LYONNAIS 


. Paris Correspondents: ; 

CREDIT LYONNAIS; COMPTOIR NATIONAL DESCOMPTE DE PARIS: SOCIETE GENERALE. 
Correspondents in Italy: 

BANCA PD ITALIA; CREDITO ITALIANO; BANCA COMMERCIALE ITALIANA. 


The Bank offers exceptional facilities for the transaction of a general banking business with all Allied au 
neutral countries. 


Deposits received for fixed periods at rates to be obtained on application. 


BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 29th July, 1861. 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL £5,500,000 


SUBSCRIBED AP ‘ 
Four per cent. Guaranteed Stock e wat. 


a “ 4 a 529,988 

““A’’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government _ Ke . #500,000 

“B'’ Preference Shares of £6 13s. 4d., Issued to N.Z. Government , i 250,000 

Ordinary Shares, £6 13s. 4d., 150,000 £3 6s, 8d. paid up = ‘ 500,000 
Do. do. 75,000 fully paid... =: 


~ “7 ia 500,000 
Reserve Fund and Undivided Profits, £2,246,595. 
HEAD OFFICE: WELLINGTON, N.Z. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria ; Sydney, New South Wales ; Suva and Levuka, Fiji; Apia, Samoa. 


| LONDON OFFICE: 1, QUEEN VICTORIA STREET, E.C.4. 
\| GR 


' 
| 
| 


. Kr roe ae ; eu 
Samoa; UNDERTAKES all descriptions of Colonial Banking and Monetary Business, and affords every facility to persons in tb 


|| GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC TRANSFERS ; OPENS CURRENT ACCOUNTS for tbe 


jan 
i 


convenience of its Colonial Constituents; NEGOTIATES AND COLLECTS BILLS payable in any part of Australasia, F))! 


transactions with the Colonies. a 
ALEXANDER KAY, Manage: 
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\ f | UNION BANK OF SCOTLAND, |THE BANK OF ADELAIDE 
| Limited. 
e \i ESTABLISHED 1830 (Established 1865) 
\ — up ee - - : - £500,000 
i {| eserve Fund - - - - - 540,000 | 
| - =  £5,000,c0 
| CAPITAL In 10, 000 ie of £50 each, £10 paid. » U 1,040,000 
! ND a c , nealled Capital - - - - 125,000 
| RESERVE FU £800,000 Reserve Liability of Shareholders 625,000 | 
_ | £1,790,000 
. | 


| Chairman. 
'} 


: RIGHT HONOURABLE LORD GLENCONNER of Glen. _ Sa s 
THE RIC " LONDON OFFICE—11 LEADENHALL ST., E.C. 3. |) 


. Deputy Chairman. 
— | JOHN Y. BUCHANAN, Esq., F.R.S. Bills on Ausiralasia purchased or collected. 
ollects i Ordinary Directors. Drafts and Letters of Credit issued and 


CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- 
nducts | burgh. 


ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
mt 


Remittances cabled. ae 

Deposits received for fixed periods at rates to be : 
ascertained on application, and every other description of | 
banking and exchange business transacted. 





HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JaMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 





A Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
: WILLIAM HUTTON, Esq., Actuary, Glasgow. r 
t ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. T H E W ES [ E RN 
a. PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
t The Right Honourable J. PARKER SMITH, of Jordanhill. 


AUSTRALIAN BANK. 


' 
| 
SETON THOMSON, Esq., Preston House, Linlithgow. 
Established 1841, | 


ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. 





Every description of General Banking business transacted; purchases and 
sales effected in all British and Foreign Stocks. Dividends, Annuities, 
: ’c., received for Customers. 

Letters of Credit are issued free of charge for the use of Travellers, payable 
in the Principal Towns on the Continent of Europe and in all the chief 
Commercial Cities of the World. They may be obtained at the Head Offices 
in Glasgow and Edinburgh and at the London Office. 

At the London Office, Current Accounts are conducted on the usual terms 
of London Banks: Deposits received at Interest. 


ARTHUR C. D, GAIRDNER, General Manager. 


| 
} 
} 
i 
| 


Paip-uP CapiTaL (25,000 shares of £10 each)... .. £250,000 
RESERVE Fund .. ee a a <a .. £700,000 
RESERVED PROFITS a ea ae ay .. £13,369 
RESERVE LIABILITY OF SHAREHOLDERS es .. £250,000 





ee 





Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits | | 
received for fixed periods at rates to be ascertained on application, and all 
Banking and Exchange Business connected with Western Australia conducted 


HEAD OFFICES: 


a 
en 








GLASGOW— Ingram Street. EDINBURGH — George Street. ° through the 
LONDON OFFICE— 62 Cornhill.— George J. Scott, Manager. 
WITH London Agents: 
158 BRANCHES THROUGHOUT SCOTLAND. THE BANK OF ADELAIDE, 11 Leadenhall street, London, E.C.3 
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MELLON 
NATIONAL BANK, |) 


PITTSBURGH, PENNSYLVANIA, 


a | ‘NATIONAL BANK 
OF EGYPT. 


(Established by Khedival Decree, June, 1898, 














tf 1 | 
NNAIS. | with the exclusive right to issue Notes payable at sight to bearer ) 
. U.S.A. 
LE. | 7 CAPITAL - - - £3,000,C00 
\LE. : 
| MESERVE FUND - #1,331,350 Statement, Fune 20th, 1917. | 
| {| Governor - - F. T. ROWLATT, Esq. RESOURCES. 
ied and | i 40ans sa est Securities $94,692,314.17 
is | Offices: CAIRO and ALEXANDRIA, and : nae gy « Investment Securities $ Fe 
i || heal verdrafts  ... me = i ; 
: ' Principal Towns in Egypt and Sudan. ~r" ° 7.627.530.59 
-_—————— ; ij » ese eee eee ose eee ; ’ . 
. — | Due from Banks oe “ ... 18,563,296.29 
= || London Committee: $120,883,157.33 
| E. W. P. FOSTER, C.M.G. LIABILITIES. 
' i] SIR CARL MEYER, Bart. Capital ; os $6,000,000.00 
. HON. ALGERNON MILLS. os 
1 HON, SIDNEY PEEL, D.S.0. Surplus and Undivided Profits sist 4,042,074.00 
| ae Reserved for Depreciation, etc. ver 287,271.76 
i Circulating Notes... «.- «+» ~—-4,404,800.00 
6 LONDON AGENCY: Deposits... ese ene, ene, 108,140,011.67 
& 7:King William St., London, E.C.4. $120,883,157.33 | | 
Manager—J. T. BEATY-POWNALL. ae 
Assistant Manager—A. F. GILLBEE. Cable Address—MELLONSON. 
if 
PS for the The N Direct connections with all parts of the United States. 
Wii I} © National Bank f Banki ‘ : 
ay os = ye tee : nue Pr tarmmadees Exceptional facilities for all branches of Banking. 
| RENT ACCOUNTS, FIXED DEPCSITS, CIRCULAR NOTES, FCREIGN EXCHANGE, 
wager. | DRAFTS AND TELEGRAPHIC TRANSFERS, STOCKS AND SHARES, i London Agents: Union of London and Smiths Bank, Ltd. 
———" 
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IONIAN BANK, 


LIMITED. | 


INCORPORATED 1839 


Bankers to the Governments of the Colonies of the GAMBIA. Sit 
G 
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‘Bank of British West Africa, Limited | 


ESTABLISHED 1894 


OLD COASI and NIGERIA 
HEAD OFFICE: 


17 & 18 LEADENHALL STREET, 
LONDON, E.C. 3. 


CRRA LEONE \\ 


| Liverpool Office: WEST AFRICA HOUSE, 25, WATER STREET ! 
Manchester Office: 106-108, PORTLAND STREET. "1 
New York Office: 6 WALL STREET. | 
| Authorised Capital . 
| Subscribed Capital 


Called-up Capital 
Reserve . 


Authorised Capital - - 
Paid-up Capital - - - 
Reserve Fund- - - - 


£2.000.000 \| 
£1,400,000 || 


£600,000 wo | 
9,000 || 
485,580 Directors: ey 


| The Rt. Hon. The EARL OF SELEORNE. K.G., G.C.M.G. (Chairman), 
75,000 CLIFFORD B. EDGAR, Esq., D.L. GEO. W NEVILLE. Eso. a 

| D.Q. HENRIQUES, Esq., J.P. [J.P. Sir OWEN PHILIPPS, K.CM.G MP | 
| GEORGE MILLER, Esq. MA?2ZINI STUART. Esq., J.P. a 
|W. F. MOORE, Esq. 0. HARRISON WILLIAM. Esq, 
Chief Manager 
j Asst Managers 
Secretary 


bre 
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HEAD OFFICE : 


25, ABCHURCH LANE, LONDON, E.C. 


, - LESLIE COUPER 
G. A. LESTER, D. W. PATERSON 
- = J. BINGHAM 
Banker : 1 
LONDON JOINT STOCK BANK.LTD. | 
PARR’S BANK, LTD. 
BRANCHES : 
} MOROCCO FRENCH IVORY 
Casablanca COAST 
Tangier. Grand Bassam, 
Mazagan. 


| BANK OF ENGLAND 


Branches : 


GREECE—Athens; Patras, Corfu, 
Cephalonia, Zante, Pirzus, Tripolitza, 
Nauplia, Salonica, Chios, Mitylene, Syra, 
and Candia. 


EGYPT— Alexandria ; Tantah, Me- 
halla-Kebir, Mansourah, Fayoum, Wasta, 
Beni-Suef, Fashen, Minieh. 


NIGERIA 
Abeokuta 
Calabar 
Forcad 

GOLD COAST AND Ibadan 

CANARY ISLANDS ASHANTI , 

Las Palmas Accra, Kaduna. 

(Grand Canary), Axim. Kano. 
, Cape Coast. Lagos. 

Coomassie. Lokoja. 

Koforidua 

Nsawam. Port Ha 

Saltpond. Warri 

Seccondec. 


GAMBIA 
Bathurst. Onitsha 
SIERRA LEONE 
Freetown mn 
Tarquah. 
Sherbro. Winnebah. 


Zaria. 


LIBERIA 


TOGOLAND FERNANDO 
Monrovia 


Lome. Santa I 


AGENCIES: 
| Abonnema, Blama, Bonny, Bo, Bukuru, Cape Palmas, Dakar, Duala, Dunkwa |} 
| Eewanga, Grand Bassa, Half Assinie, Loanda, Madeira, Maidugari, Matadi: |) 
; Obuassi, Pendembu, Prestea, River Cess, Segbwema, San Carlos, Sinoe 

Teneriffe. 

Current and Deposit Accounts accepted in London, Liverpool, Manchester and |! 
Branches. Salaries and Dividends collected, Securities accepted for safe cus- 
tody, Stocks and Shares bought and sold, Payments effected in any part of 
the world, and every facility afforded to customers resident in West Africa, | 
Morocco and elsewhere. 


Every description of Banking Business 
undertaken on most favourable terms. 
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“THE EASTERN BANK THE CANADIAN BANK 
|e Soo com OF COMMERCE 


£1,500,000 | PAID-UP CAPITAL 
res £600,000 


Head Office: 


4 CROSBY SQ., LONDON, E.C. 3. 


Subscribed Capital 
Paid up 
Reserve Fund 
Reserve Liability of 
Shareholders 


4 $15,000,000 (£3,082,192’. 


RESERVE FUND —- 500,000 (£2,773 972). 
£70,000 $13,500,0 


. 

£900,000. Head Cffice: TORONTO. 
snienNREE | 

BOARD OF DIRECTORS. | Sir EDMUND WALKER, €.V.O., LL.D., D.C.L., President. 
The Right Hon. LORD BALFOUR OF BURLEIGH, K.T. | Sir JOHN AIRD, General Manager. 

(Chairman). H. V. F. JONES. Assistant General Manager. 

Sir EDWARD SASSOON, Bart. | 
J. ©. GEORGES BOUILLAT, Esq. 
G. BROMLEY-MARTIN, Esq. |383 BRANCHES throughout CANADA and in the 
EMILE FRANCQUI, Esq. | 


UNITED STATES and elsewhere. 
J. S. HASKELL, Esq ; 
Lt.-Col. JI. LEIGH WOOD, C.M.G. IN NEWFOUNDLAND. Sr. Jou’. 


Oo | IN THE UNITED STATES. 
Branches AMARA, BAGDAD, BASRA, | AT NEW YORK, SAN FRANCISCO, PORTLAND (OREGON), 
BOMBAY, CALCUTTA. | SEATTLE, and Agents in all large Cities. 
i ee ee ' 
' || The Bank issues Drafts, Telegraphic Transfers and | 
( || Letters of Credit, negotiates and collects Bills of | 
: || Exchange, and transacts Banking and Agency |“Ondon Office: 


' | Business in connection with the East on terms to) ‘ 
| || be ascertained on application. | 


| i Deposits are received for 1,2. or 3 years at 5 per | 


Canadian and United States Currency Bills and Notes B 
|) cent. per annum, and on current accounts Interest | #4 Sold; Telegraphic Transfers made to all principal pon 
] is allowed at 2 per cent. per annum on the minimum | A@°"*; | Commercial 

monthly balances 


IN MEXICO. Mexico City. 


2 LOMBARD STREET, ©-©: 


. CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 


and Travellers’ Letters of Credit — 
| Travellers’ Cheques Issued; Collections made at all points; | 
F. H. SUTTON Manager | General Banking and Exchange Business conducted with Canad, 
° ° ’ e Newfoundland, and the United States. 
it teat tal i eee 


I 





























Oey NN 


























- cia RATE eel ite 


—— 











eT . : =< y 7 in —T ] 


Number 


October 20, 1917. THE ECONOMIS : nat 663 


THE DAI-ICHI GINKO LIMITED 


(Formerly the First National Bank) 


ESTABLISHED 1873 


ROTTERDAMISGHE BANKVEREENIGING 


CAPITAL (Subscribed) , - Y.22,700,000 
Rotterdam Amsterdam CAPITAL (Paid-Up) * - Y.16,250,000 
The Hague RESERVE FUND - - Y.11,200,000 


President 


YUNOSUKE SASAKI, ESO 





CAPITAL FULLY PAID - f 40,000,000. 
RESERVE FUND - - - - f 12,000,000. 


PRINCE Y. TOKUGAWA, G. TANAK \, Ese 


Adviscr: 
BARON E. SHIBUSAWA 


Head Office: 
No. 1, Kabuto-Cho, Nihombashi-Ku, Tokyo, Japan 








Branches: 
ISECHO (Tokyo), SHIN-OSAKACHO (Tokyo), FUKA- 
GAWA (Tokyo), OSAKA, NISHIKU (Osaka), MINA- 
MIKU (Osaka), HOMMACHI (Osaka), KYOTO, 
HIGASHINOTOIN (Kyoto), NISHIJIN (Kyoto), MAT- 
SUBARA (Kyoto}, YOKOHAMA, KOBE, NAGOYA, 
YOKKAICHI, SHIMONOSEKIi, CHOFU, FUSHIMI, 
HYOGO, HAKODATE, OTARU, SAPPORO, 
HIROSHIMA, KUMAMOTO, SEOUL, FUSAN. 


COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 


Drafts and Letters of Credit issued, Deposit and Current 
Accounts opened. Collections & Cable Transfers effected. 


All kinds of domestic and foreign business transacted. 












THEMEKCANTILE BANK Alexanders & Co, 


OF INDIA (LIMITED). aan 
24 LOMBARD si, E.C. 


HEAD OFFICE: 


1 CRACECHURCH STREET, LONDON, E.C.3. Capital wae ss 24,600,000 

Subscribed... atest sie 800,000 
Faget Paid-up .. |. =. 500,000 
| Capital Authorised ... .. £&1,500,000 Reserve Fund _.... sist 140,000 
| Paidup... ... ... -. 562,500 | £400,000 in £10 (fully paid 6 per 


Reserve Fund ... ... ... £600,000 cent.) Preference Shares. 
Sitinictaisiananinian £800,000 in £10 Ordinary Shares 
BANKERS: (GS: pate). 


Bank of England; London Joint-Stock DIRECTORS. 
Bank (Limited). 


| CoLIN FREDERICK CAMPBELL, Chatrman. 


Ropert ERNEST ALEXANDER. 
|Granches and Agencies in India, Ceylcn, Straits 


GEORGE CLEVERLY ALEXANDER. 
| Settlements, China, Japan, and Mauritius. Purr PEMBROKE ALEXANDER. 


Austin Epwarp Harris. 


The Bank buys and sells Bills of Exchange, issues Manager—F. Newcoms. | Secretary—A. K. Bruce. 
| Letters of Credit and Circular Notes, and transacts Nis ene 
| Banking and Agency Business in connection with the Approved Mercantile Bills discounted. 
East, on terms to be had on application. Loans granted on negotiable securities. 


| Deposits received for one year at 5 per cent. per| Money received on deposit at call and shert 
annum. notices at current market rates, as advertised 


On Current accounts interest is allowed at pn time - time i bc reed erm. for 
Per cent. per annum on daily balances. longer periods on ene y agreed terms 


aaa a —— —-— memeapiiaaie 


Rates for other periods on application. 





Directors 
BARON H. MITSUI, T. KUMAGAI, Es | 
Y. KUSAKA, Eso., S. SASAKI, E: 1] 
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Number. 


Th 


Russo-Asiatic Ban 


(Incorporated by Russian Government Decree). 


Rbls. 65,000,000 
(Subscribed by the : 
Chinese Government) 
Kouping Taels 3,500,000 


RESERVE FUNDS Rbls. 27,980,612 


HEAD OFFICE AT PETROGRAD. 


Branches at all the principal Towns in Russia, 
Manchuria, Siberia, Central Asia and China; also 
at Paris, Bombay, Hong Kong, and Yokohama. 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts in Sterling and Roubles 
at Rates to be learnt on application. 3anking 
and Foreign Exchange business transacted of every 
description. 


CHANTREY INCHBALD, London Manager. 


64, OLD BROAD STREET, LONDON, E.C.2. 


‘NETHERLANDS BANK 
| OF SOUTH AFRICA. 


| AUTHORISED CAPITAL - - - - £750,000 


} 


SUBSCRIBED & PAID-UP CAPITAL - - 240,000 


| 
| 
1 


. 
Heap Orrice: 


AMSTERDAM, Keizersgracht 389. 


1 Lonxpon AGENCY: 

1] 2 Great Winchester-street, E.C.2. 
| London Manager: J. Cost-Budde. 
Loxpon BAaNnkKERs: 

Capital and Counties Bank, Limited; 
Messrs. B. W. Blydenstein and Co. 


Brancues 1n Sourn Arnica: 


Cape Town, Bloemfontein, Brits, Bronkhorstspruit, 
|, Dullstroom, Hartebeestfontein, Johannesburg, Potchef- 
stroom, Premier Mine, Pretoria, Witbank. 


The Bank is prepared to grant Drafts and Letters of Credit, and to make 
' Telegraphic Transfers upon its Branches as well as upon its Agencies in Cape 
| Colony, Natal, Orange River Colony, and Transvaal. 


Bills negotiated and collected, and every description of Banking Business 
|| transacted in connection with South Africa. 

Current Accounts kept and Deposits received for fixed periods, 

The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 


| (Pretoria Mortgage Company). 
\| # Estasiiskep 1889. 
| Money advanced on loan on t 


he security of landed property. 
' 
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AFRICAN 
BANKING CORPORATION, Lp. 


HEAD OFFICE: 63 LONDON WALL, E.c. 


Authorised Capital - ~- £2,000,009 

Subscribed Capital - - 1,200,009 

Paid-up Capital - = 600,000 

Reserve = = a) = = - 220,000 
Board of Directors. 

The Rt. Hon. the Earl of Selborne, K.G 

Robert Littlejohn, Deputy-Chairman. 

Stanley Ohristopherson. 

Solomon B. Joel. 

Sir Godfrey Y. Lagden, K.C.M.G. 

The Rt. Hon. Viscount Midleton, K.P. 

William James Thompson. 

George William Thomson, J.P. 


Manager in London. 
J. M. WALLACR. 


Chairman, 


. Secretary. 
ALEXANDER DUNCAN. 
General Maneger in South Africa. 
___CHARLES LIPP. | 
Y Branches in South Africa. 
Benoni, Bloemfontein, Boksburg, Bulawayo, Burghersdor, 


a 
M 


| 
| 


Calvinia, Cape Town, Cape Town (Long Street), Durban, Durban 


(Pine Street), East London, Flagstaff (Pondoland), Gatooma, 


Germiston, Graaff Reinet, Grahamstown, Hermon (Malmesbary 


District), Idutywa, Jagersfontein (Orange Free State), Jeppestown, 


Johannesburg, Johannesburg (President Street), Keiskama Hoek, 


Kimberley, King William’s Town, Koffyfontein, Kokstad, 
Malmesbury, Molteno, Montagu, Moorreesburg, Mossel Bay, 
Nieuwoudtville, Noorder Paarl (Sub Branch), Oudtshoorn, Paarl, 
Pietermaritzburg, Piquetberg, Port Elizabeth, Pretoma, Queens 
town, Salisbury, Shamva, Stutterheim, Umtata, Wellington (Cap 
Province), Worcester and Wynberg. 


Agency in “America. 
New York, 64 Wall Street. 


Agent—WM. LOGAN. 


Every kind of approved Banking business is transacted at the Head Ofie 
and Branches. Current Accounts are opened, Drafts issued, Bills and Securte 
collected, the Sale and Purchase of Stocks, Shares, &c., undertaken wi 
Securities and Valuables received for Safe Custody. Deposits for fixed per 
or at notice are received on terms and rates to be ascertained on applicate 
The Bank undertakes Executor and Trustee Business. Every officer of® 


Bank is pledged to secrecy as to the business affairs of the Bank and & 
customers. 


BANCO DE CHILE, 


94, GRACECHURGH ST., E.C. 


PAID-UP CAPITAL - - $40,000,000 
RESERVE FUND - - - 29,000,000| _ 


RESERVE LIABILITY OF 
SHAREHOLDERS - scr ams 
-  §,000,000 


RESERVE FUND IN COLD 
OF 18" - - - 
Head Offices—-SANTIAGO & VALPARAISO. 
BRANCHES: 

Santiago (Estacion), Santiago (Matadero) ‘Santiago 
(San Pablo), Santiago (Av. Irrarazaval), Valparaiso 
(Almendral), Ancud, Antofagasta, Arica, ¢ hillan, 
Concepcion, Copiapé, Coquimbo, Curico, Illapel, 
Iquique, La Calera, Lebu, Ligua, Los Andes, Los 
Angeles, Mulchen, Nueva Imperial, Osorno, Ovalle, 
Pisagua, Puerto Montt, Quillota, Kancagua, Keng® 
San Carlos, San Fernando, San Felipe, >eren4, 
Tacna, Talca, Talcahuano, Taltal, Temuco, Tome, 


Tocopilla, Traiguen, Valdivia, Vallenar, Vicuna: 
Vina del Mar. 


The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 


DAVID BURNS, Manager. 
PERCY C. WEST, Sub-Manager. 
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Number. 
i 
| 


| 

a Che Inbestors Monthly Manual. | 
000 ESTABLISHED 1864. i 
— | | An indispensable Work of Reference to everyone interested in the 
woman, |) movements of Stocks and Shares. | 
: Absolutely free from connection with any financial house or speculative agency. 
on | 


NEW YEAR DOUBLE NUMBER. 


(A Stock Exchange Year Book Up to Date.) 





The New Year Double Number of The Investor's Monthly Manual, to be published on January 2nd, § |! 

1918, will give, in addition to the usual information, the highest and lowest prices of all stocks and ff), 
a shares for the five years 1913, 1914, 1915, 1916, and 1917; the latest quotations for 1917, a tabulated 
nesbury | chronicle of the year’s events, the names of the markets where each security is chiefly dealt in, besides | 








"fen memoranda relating to the financial position of Foreign and Colonial Governments, to Railways, &c., &c. 
‘okstad, IF In addition, there will be provided the addresses of the various Companies, with the names of the | 
. Re. : Chairmen and Secretaries, or Managers. ° | 
Queens. | jaieeaineais : acta ein ea 
nm (Cape t i 
TO ADVERTISERS. 
: 
ead Office a 
sr 9} ] month, and is by far the MOST COMPLETE PERIODICAL RECORD 
d_ periok/ r : ; . . 
ral | | in existence of the dealings, throughout the United Kingdom, in every 
== J4\\| description of stocks and shares, &c., &c. Over 4,000 securities are 


| dealt with each month. 


It is subscribed to by Investors of all classes, as well as by Banking 
Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
Railway, Insurance, Shipping, and other Companies throughout the 


| | 

The Investor's Monthly Manual is published at the beginning of each 
| 

United Kingdom, the Colonies, and abroad, | 


Stn lig 


Its circulation, therefore, is of a widespread and influential character, 





a and it is a most valuable medium for advertisements of all descriptions. 
Sd. 


The Manual will be found especially suitable for advertising | 


ee 


1ago 
raiso . . e “~~ i Aa | 
ian, JM! | investments of all descriptions; and for giving publicity to the |! 
apel, } ia) i ’ ; ‘ 
Los }@/] announcements of banking, insurance, and other companies, publishers ]} 
fale, j : P e i! 
ago, 1M) f and auctioneers. — Its importance to the general advertiser can hardly 
rena, 


ome, 
una, 


debentures of every kind, prospectuses of limited liability companies, and 
| 
| 


be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, and, being | 
greatly used as a work of reference, it affords an excellent opportunity for giving a |} 


PERMA NENT PUBLICITY to advertisements. I 


3s of 
yunts 








Orders, to ensure insertion, should reach the Office, 3, Arundel Street, Strand, London, 
W.C. 2, on or before Monday, December 31st, 1917. 1 
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Number. 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. 


CAPITAL (paid up) - - - Kr. 31,500,000. 
RESERVE FUNDS - - Kr. 40,500,000. 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 





on ee eee oro ea 
ie i ee a Oe ee 






LONDON AGENTS: 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, EQ. 
FREDK. HUTH & Co.; THE BRITISH BANK OF NORTHERN COMMERCE, Limited. 


a eee = gl ‘BANK OF LIVERPOOL Limited. 


Batablished 1831. 


j —_—__ + 













Established 1862. 










Victoria, Curityba, Manéos 


pomein’ oo pepekeebaeseseed —— HEAD OFFICE: :—LIVERPOOL. 
id-up Capital .............05e5+0 7800, 227 BRANCH 
cnc cnehemnes £2,000,000 . ES and SUB-BRANCHES THROUGHOUT THE NORTH OF ENGLAND. 
Baaxcuns. Subscribed Capital, £15,871,120. Paid-up Capital, ‘£1 733,890. Reserve Fund, £900,000. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, D 
Concordia, Bahia Blanca, Cordoba, eposit and Current Account Balances, etc., at 30th June, 1917, £43,717,717. 
‘Tucumén, Parent. | “ 
rracas (Buenos Aires 
Once de Settembre (Buenos Aires). ona eee 
Boca de! Riachuelo (Buenos Aires). #ENERAL BOARD. 
Calle Santa Fé (Buenos Aires). Cuaries Boorn, Esq., Chairman. H 
Calle B de Irigoyen (Buenos Epwarp Pavur, Esq., and Isaac H. Stoney, Esq., Deputy-Chatrmen. | 
Aires). Sir Auskry Brock iepank, Bart. James E. Hacoas, Esq. L7.-Con. J. P. eee, 1 
URUGUAY. Montevideo, Montevideo Agency Frepk. W, Cnance, Esq., D.L. W. H. Hustier, Esq. D.L., 0. | 
(Calle Rio Negro), Paysandu | Oswarp Dosrit, Esq. A. T. Neitson, Esq. Sir Hevenvs R. maaan 1] 
(Agency), Salto (Agency). — Eakxe, Esq. A. ALLAN Parton, Esq. W. Peart Rostyson, Esq. 
BRAZIL, Rio de Janeiro, 840 Paulo, Santos, Wa = B. Forwoop, D.L. Joun Rankin, Esq. J. ArnTuvr Surnossy, Esq. 
Pernambuco, Para, Bahia, | M. R. GLazeBrook, Esq. Sir WiuiaM H. Tare, Bart., D.L | 


NORTH EASTERN LOCAL BOARD. 


Deputy General Manager—J. J. Ruicuir. 


i 
(Agency). | Chairman—Jounx H. B. Nosiy, Esq. 
CHILE Valparaiso, Santiago. t Sir JouN 8. Barwick, Bart. ' BENJaMiIn Nogie, Esq. Joun E, Rocersox, Esq., D.L 
FRANCE. Paris (16 Rue Halévy). | W. H. Hesriee, E 84. Francis Priestman, Esq., D.L Sir Wa. H. Sreruexsoy, DL 
Agency in New Some sat sous throughout General Manager—Sir James Horr Simpson. 
e World. | 


Assistant General Manager— J.C. M. Jco®® 
District General Managers. 
Bills negotiated, advanced upon or sent for col- Northern District—F. W. Crewpson. North Eastern District—Bropnrick DALE. 
ection.—7 Princes street, E.C. | ee of Branches T. F ISHER Capwett. 

| 

j 

| 

| 


FREDRIKSSTAD PRIVATBANK, , 
PREDRIKSSTAD eelee | FIRST AND SECURITY NATIONAL BANK, 


MINNEAPOLIS, MINN. 
Capital, Kr. 9,100,000 , ’. 1 eemec 


Fully paid. \. CHAMBERLAIN 


Letters of Credit, Drafts, and Cable Transfers 
issued. 





cory serio at of Banking, ey —_ Exchange business transacted. 





. Chairman of the Executive Committee 
, Chairman of the Board. C. T. JAFFRAY, President 


Funds, Kr. 5, 100, 000° G. A. LYON, Cashier. 


all points of Norway and promptly 
|| remitted for. Lowest Commission | 
} 


charged. | 
| London Agents - London City & Midland Bank, Limited. 
' 


| a Capital Stock... ... $$5,000,000.00 | 
| General Banking ata Surplus and Undivided Profits ...  §,304,886.79 | 
| Deposit ; as _ 59,446,061.73 
| aes | Cash on hand and due from books . 17,874,984.93 
Collections carefully effected at Bonds and Securities A 8,736,931.04 

y | 


Advances (Loans and Discounts) 44,174,280.74 





— Union of London & Smiths Bank, Limited. 


Telegraphic Address; * PRI\V ATBANK.” 





EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
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Banking ] 





_ LIMITED. 
SUBSCRIBED CAPITAL a = - £3,000,000 — 
PAID-UP CAPITAL - - . - £1,200,000 


RESERVE FUND . : J 


{ 
| 
| H 
| 1 
| HEAD OFFICE-170 FENCHURCH STREET, E.C. 3 1 
STOCK EXCHANGE BRANCH: 8 ANGEL COURT, E.C. 2 i 
| . r yO r . 
THE BANK HAS OVER 200 BRANCHES THROUGHOUT THE SUBURBS AND IN THE ¢ OUNTRY. 
| EXECUTOR AND TRUSTEE. i 
| fhe Bank has powers for acting as Executor and Trustee under Wills, Settlements, etc., and as Trustee for Debenture Holders i 
| and Custodian Trustee. The Bank also accepts Powers of Attorney. a P| 
FOREIGN BRANCH: i168 FENCHURCH STREET, E.Cc. 3 | 

The Bank issues Drafts and Letters of Credit on all the Principal Towns of the World; also Circular Letters of Credit. Cir ular | 
Notes and Travellers’ Cheques payable at all the Chief Cities abroad; Effects Mail and Telegraphic Transfers, Undertakes Foreign 
Collections ; Establishes Documentary Credits, and generally conducts any Form of Foreign Banking Business. 7 | 


| Special facilities are offered in France through the Bank’s French Subsidiary: | 


(Cox and Company (France) Limited, and in Italy through the arrangements || 
‘made with the Banca Italiana di Sconto. | 


| Special facilities for remittances to members of H.M. Forces in France. 


Sir HERBERT HAMBLING, General Manager. 





| i 
| 


S 


Bank, Limited. 


(ESTABLISHED 1862.) 
Subscribed Capital, 125,000 Shares of 


London and Brazilian (CHARTERED BANK OF INDIA, 


AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON, E.C.2. 


£Meach .. . £2,500,000 
PaidupCapital ..  ..  .. oe 21,250,000 | ‘ : 
voPead £1,400,000 | Incorporated by Royal Charter. 


| Reserve Fund 
Head Office: 7 Tokenhouse Yard, London, E.C. 2. 


| DrrecToRS, 
John Beaton, Esq. (Chairman). 

William Douro Hoare, Esq. (Deputy Chairman). 
fdward Anthony Benn, Esq. (Managing Director). 
| Max Julius Bonn, Esq. 
| Leonard D. Cunliffe, Esq. 

Maurice George Carr Glyn, Esq. 
Charles Seymour Grenfell, Esq. 
Charles Evelyn Johnston, Esq. 


|, THOMAS CUTHBERTSON, Esq. 


CAPI 


ef lw ln 


RESERVE FUND - 


£1,200,000 
£1,900,000 


Court of Directors. 
Sir MONTAGU CORNISH TURNER (Chairman). WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Sir HENRY STEWART CUNNINGHAM, K.C.L.E. Rt. Hon. Lord GEORGE HAMILTON, G.C.S.1. 


WM. FOOT MITCHELL, Esq. 
Sir ALFRED DENT, K.C.M.G. 


LEWIS ALEXANDER WALLACE, Esq. 


ManaGer: T. J. Finnie. 
A. W. Saunders. 
| Iyspecton oF BRANCHES: 


SECRETARY : 
H. L. Richardson. 
| Curr Accountant: T. H. Hughes. 


BanKERs, 
Bank of England; Messrs Glyn, Mills, Currie & Co, 


BRANCHES. 

Brazii—Rio de Janeiro, Mandos, Parad, Ceara, 
Pernambuco, Bahia, Santos, 8io Paulo, Curityba, 
Rio Grande do Sul, Porto Alegre, Pelotas. 

River PLare—Montevideo, Buenos Ayres,Rosario. 

Usirep States—New York (Agency). 

Prance—Paris, 5 Rue Scribe. 

Poxtvéat—Lisbon, Oporto. 


Agents or Correspondents in all the principal 
Cities of Braz, Unvevay, ARGENTINA, the UNITED 
States, and Evxope. Drafts, Letters of Credit, and 
— Transfers issued on Branches and Agents. 
; ills of Exchange negotiated or sent for collection. 
am of Credit issued for the use of travellers in 
— the River Plate and Europe, and every 

scription of Banking business undertaken. 
eS 


THE QUEENSLAND NATIONAL BANK 


INCORPORATED IN QUEENSLAND. LTD. 


| Bankers to the Queensland Government under 
| agreement extending to 30th June, 1921. 


|| Authorised Capital iat a 


£2,600,000 0 0 
|| Subscribed Capitai - - ~~ £800,000 0 0 
|| Paic-up Capital - - . . 499000 0 0 
Reerve Fund =. - . . ge27000 0 0 


interminable inscritedDepositStock £3,081, 669 


Under Government Audit. 





REGINALD HOPE SPENS, Esq., Chairman. 
DAVID WATERS MACDONALD, 


Branches in Sydney, Melbourne, and throughout 
the State of Queensland. 
Letters of Credit, I 
*\redit, Drafts,and Telegraphic Trans- 

e + : 
iene "ieee purchased or potential for 
| te ‘) _bosite received for fixed periods upon 

"ms which may be ascertained on asletion” 


a Orrice—BRISBANE. e 
\ NDON Or¥FicE—8 Prince's street, E.C. 


1 

| Lonpon Dinecrors: 
I 

| 

| 





T. H. WHITEHEAD, } 
j 


T. FRASER, 


Managers. 


Sub-Manager :—W. E. PRESTON. 


Agemcies and Branches. 


AMRITSAR FOOCHOW KUALA LUMPUR | RANGOON 
BANGKOK HAIPHONG | MADRAS | SAIGON 
BATAVIA HANKOW i MALACCA SEREMBAN 
BOMBAY HONG KONG MANILA SHANGHAI 
CALCUTTA ILOILO MEDAN SINGAPORE 
CANTON 1POH NEW YORK SOURABAYA 
CEBU KARACHI PEKING TAIPING (F.M.8.) 
COLOMBO KLANG PENANG TAVOY 
DELHI KOBE PUKET TIENTSBIN 

YOKOHAMA 

Bankers. 


|THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANK, LIMITED; THE 


{ 


LONDON COUNTY AND WESTMINSTER BANK, LIMITED; THE NATIONAL PROVINCIAL 
BANK OF ENGLAND, LIMITED; THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of Ex- 
change, issue Letters of Credit, and transact general banking business connected with the East. Deposits 
of money are received for fixed periods on terms which may be ascertained on application; interest pay- 
able half-yearly, 30th June and 3lst December. On Current Accounts mterest is allowed at 2 per cent. 
per annum on the minimum monthly balances, provided they do not fall below £200. 


NATIONAL DISCOUNT COMPANY, LTD. 


35 CORNHILL, LONDON, E.C. 


ESTABLISHED 1856. 


TELEGRAPHIC AppRESS: “ Natpis, Stock, Lonpon.” 





( Nos, 1484 Avenve (2 lines). 
TELEPHONES ; 11948 CewrraL. 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £450,000. 


OIRECTORS. 
SIGISMUND FERDINAND MENDL, Esq., Chairman. 
Lawrence E, CHatmers, Esq. WatrTer James Heriot, Esq. 


Freperick WILLIAM GREEN, Esq. i Tue Hon. Sipney Peet. 
Cuaries Davin SELIGMAN, Esq. 
Manager :—Puitie Hanotp Wabe. 
Sub-Manager :—FRancis GOLDSMITH. 
Secretary :-—Cuartrs Henry Gover. 
, Esq. (Messrs. Jackson, Pixley, Browning, Husey & Co.). 
Auditors { ceca ae Soc tng tienes: Price, Waterhouse & Co.}. . ss ’ 


Bankers:— Bank or Enctaxp. Usiox or Loxpoy & Smirus Basx, Limirep, 
Approved Mercantile Bills Discounted. 


Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 


Loans granted upon Negotiable Securities. 


Investments and Sales of all descriptions of British and Foreign Securities effected. A!! com- I 


munications upon this subject to be addressed to the Manager. 


| 
| 
| 
| 
| 
| 
j 


| 


i) 
\| 
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FINANCIAL STRENGTH AND PROGRESS. 





1896. 1906 1916. 


CAPITAL PAID UP - £375,702 £391,887 (£441,702 
LIFE FUNDS - - - - - 5,529,898 9,375,635 11,921,157 
SUPERANNUATION FUND -— - 46,814 84,596 158,048 
ACCIDENT AND GENERAL FUNDS aa 1,084,938 


MARINE FUND ; 
FIRE RESERVE FUNDS. INCLUDING 
BALANCE OF PROFIT AND LOSS 3,167,982 3,662,689 5,871,877 


ae 1,927,922 








£8,920,596 £15,512,807 £21,405,644 
- ee ES 


———— 





General Manager—GEORGE CHAPPELL. 
Sub-Manager—J. J. ATKINSON. 
Assistant Secretaries—ALEX. D. ROBERTSON & WALTER CARTER. 
ACCIDENT DEPARTMENT: R. W. THOMPSON, Manager. 
Secretary in London—ROBERT M'CONNELL. 
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Orders for the publication in these columns of the reports 
| of Company Meetings should be addressed to the Reporting 
Manager of the ECONCMIST, 3 Arundel street, Strand, 


London, W.C. = 


| sT0cK CONVERSION AND INVESTMENT TRUST, LIMITED. 


DIVIDEND MAINTAINED-GERMANY’'S NATIONAL WEALTH. 

The annual general meeting was held, on the sth instant, at 

Winchester House, London, Mr Nathaniel Spens (the chair- 
‘| man and managing director) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, observed that the policy which the directors stated last 
year they would adopt, and which the shareholders all approved, 
was being carried out. That policy was, in the main, that they 
were to hold on to the stocks which they had and to await the 
result of the war, and to do their best in the meantime to get 
as good an income as they could. Last year they had the 
benefit of a considerable sum brought forward, and with its 
assistance the directors were able to declare the 5 per cent. 
dividend upon the preference stock. This year they did not 
have that benefit, but, partly through a further recovery of 
income-tax, and, to a limited extent, by a little ordinary profit, 
they had been able to maintain the same dividend, although 
they had had to face an enhanced interest charge of some £1,800 
or £2,000. 

Continuing, he said: Now in regard to the position of this 
company, we have always said that we must await the end of 
the war to see what is to be the effect on the prices of the high- 
class securities which we and other people own. Our view 
has been, and is, that in due time there must be a large re- 
covery. Some people say that they doubt very much whether 
we shall not have extremely dear money and extremely low 
prices for securities for years to come. Some gentlemen say 

i that we are living in a state of great inflation; that that infla 

tion is mainly due to the fact that we have issued large amounts 
of Treasury bills and notes, and that we have too largely used 
the credit of our country in place of paying cash. I ventured 
to say some years ago that the possibility of this country’s cr 
of any country’s meeting such demands as are made upon them 
at present out of cash is absolutely hopeless. I should imagine 
from figures that are available that the wealth of the countries 
engaged in this war-—wealth estimated upon the basis of pro- 
perty and assets which they possess—must largely exceed a 
hundred thousand million pounds, but the whole gold of the 
world is only some 2,000 or 2,500 millions, or probably less 
than 2 per cent. of the wealth of the countries fighting. There 
fore, to talk about liquidating in cash or getting gold seems 
nonsense. The credit had to be used; the credit is being used, 
and the credit should be used so as to get the best results 
possible for the countries which possess much the greater 
assets—namely, the Allies, who are fighting together. 

I think it may interest you to hear an extract from a book, 
of which early in 1914 I obtained a copy by the courtesy of 
the London agent of the Deutsche Bank. It was written at the 
close of 1913 by Dr. Helfferich, a director of that bank, now 
Finance Minister and, I believe, Vice-Chancellor of the 
German Empire. His theme was the marvellous growth and 
economic progress and national wealth of the German Empire 

|| during the Kaiser’s reign. What he said was this: “The 

results of the foregoing inquiry can be summarised as follows :—- 
The German national income amounts to 40 milliard marks a 
year (which is {£2,000,000,000), as compared with 22 to 
25,000,000,000 marks about the year 1895. Of these 
4°,000,000,000 marks, about one-sixth, or 7,000,000,000 marks, 
is devoted to public purposes, and about 25,000,000,000 marks 
falls to private consumption. About 8 to 8,500,000,000 marks, 
which the automatic increase of existing property raises to 
10,000,000,000 marks, is added annually to the national wealth 
(that is, £500,000,000 a year), as compared with about 
4,590,000,000 to §,000,000,000 marks 15 years ago. The national 
wealth of Germany amounts to-day to more than 300,000,000,000 
marks, as compared with about 200,000,000,000 marks around 
the year 1895. These massive figures express, in money values, 
the results of the prodigious economic labour which Germany 
has performed during the reign of our Emperor.” 

Well, so let it be, but if they do possess this prodigious 
Wealth, and these recently enormously enhanced resources, let 
them restore to France its compounded indemnity, which was 
‘n itself an enormous contribution towards this added wealth, 


THE ECONOMIST. 


and let them be prepared to follow the precepts of confession, 
repentance, and reparation which I should have thought would 
have been the primary conditions of the support of the great 
Spiritual Head, whom they have enlisted in favour of peace 
Gentlemen, I read these figures because I think they show 
that it is not hopeless to imagine that we shall be able, with a 
successful end, rightly to exact for ourselves and for our Allies 
some proper indemnity for what has been suffered. But 
whether we do that, or do not do that, I believe that with the 
cessation of the diversion of labour, with the cessation of the 
destruction which is going on by the scientific inventions being 
used in this war—with the cessation of all that, and the turning 
back to more peaceful methods—we shall seé an enormous 
change, and a very rapid change, in the terrible conditions 
which we are experiencing at present. I believe it is due to 
war, and not to currency, that we have these high prices. The 
value of gold, if you take it as a commodity in exchange for 
labour, in exchange for any other commodity which the world 
produces—for bread, for coal, for minerals—is halved, and the 
one and only thing of which it secures more is double the 
income when invested. 

The Hon. George Peel seconded the motion, which was 
carried unanimously, and the usual formal business terminated 
the proceedings. 


HARRISONS AND CROSFIELD, LIMITED. 


CONTINUED PROSPERITY AND EXPANSI N. 
POSITION AND PROSPECTS OF THE RUBBER AND TEA INDUSTRIES. 


The ninth ordinary general meeting of the shareholders in 
Harrisons and Crosfield, Limited, was held, on the 16th instant, 
in the Council Room of the Rubber Growers’ Association (In- 
corporated), 38 Eastcheap, London, Mr Charles Heath Clark 
(the chairman) presiding. 

The secretary (Mr H. P. Church) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I take it for granted that it 
will be your pleasure to do as is customary—take the directors’ 
report and balance-sheet as read. This is the fourth occasion 
since the outbreak of war that we have met to consider the 
report and accounts of the company. The difficulties of conduct- 
ing all business increase with the duration of the war, and 
especially is this the case with those undertakings whose in- 
terests are largely overseas and distributed over different coun- 
tries, all of which have their own particular difficulties arising 
out of the world war, added to those which we all share in 
common. Under such circumstances we feel that it is a cause for 
congratulation that the business of the company has continued 
to show the prosperity and expansion that we have been accus- 
tomed to in past years. 


BALANCE-SHEET FIGURES. 


If I may briefly call your attention to the balance-sheet, you 
will see that there has been no alteration in the capital position, 
the authorised capital remaining at £1,007,500, of which 
£907,500 is issued. The reserves amount together to £309,000, 
an increase of £28,000 over the total of a year ago. The amount 
of mortgages on freehold property has been reduced by £2,500, 
and now stands at £100,s00. The only other items among our 
liabilities that call for comment as showing any large changes 
are bills payable and sundry creditors, both of these items being 
increased by just over £200,000. These changes result from 
increased business and from higher prices, including freights, 
&c., and to some extent also from the delays in shipment and 
transport generally. On the assets side we have an increase 
of £26,881 in freehold and leasehold properties, while the item 
of plant and machinery is lower by £16,721. The furniture and 
fixtures account has been further written down, and now stands 
at £11,163. The same causes which operated through various 
war conditions to largely increase the items already referred to 
on the other side of the balance-sheet are also accountable for the 
large increases in the next four items of our assets—sundry 
stocks, loans receivable, bills receivable, and sundry debtors. 
Investments at cost or under are about £50,000 more than a 
year ago, and now amount to £549,167, and you will be pleased 
to have learned from our report that the market value of these 
investments to-day exceeds by a very large sum the amount 
standing in our balance-sheet. 


PROFIT AND LOSS ACCOUNT. 


In regard to the profit and loss account, after deducting from 
the carry-forward of last year the sum of £6,875 noted as 
accrued dividend on the cumulative preference shares to June 
30, 1916, the actual sum brought into the year’s accounts is 
£35.415 6s. Added to that is £5,205 2s 11d interest received 
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This, as I have stated in previous years, could not have been 
|| achieved but for the loyal and strenuous support afforded not} for war supplies, but against this the uses of rubber for some 
only by my colleagues on the board of the company, but by the purposes, notably the tyring of pleasure cars, has been greatly 
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| all times met the very severe demands made upon them, e€speci-} | gndon and the East 65,625 tons of rubber, of the value of 
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Moraville, who joined the staff of Harrisons and Crosfield in 
1894, and died very suddenly from heart failure on July 3oth 
last, after having for 23 years devoted his great abilities to the 
| welfare of the business. 
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substitute for leather and other materials less available, and 
every day sees rubber being consumed more as a necessity and 
less as a luxury than in the pre-war days. This change does 
This loss we shall continue to feel for | ™™¥°h t© Secure the future consumption, and, apart from 4 
a long time to come, and his family have our warmest sympathy possible temporary dislocation of trade after the war, | - 
in the still greater loss that they have been called upon to suffer, | ™® Teason to expect any long-continued depression for the 
| Mr H. T. Crosfield resigned from the board in February last in | ™>bet industry. 
| order to transfer his services to the board of Twining, Crosfield, REASONS FOR INCREASED COSTS. 
jand Co., who took over our wholesale blended and packet tea é ie 
| business, aS mentioned in our last report. We shall ask you to The estate costs generally will not show the same — 
|confirm the appointment to the board of the company of Mr reduction as in recent years—the big reduction which 44 
| Henry John Welch and Mr Henry Pitman Church, made by the taken place during the past two or three years, largely — 
| directors during the past year. ; ; to increased production, could obviously not always continue 
| THE PLANTATION RUBBER INDUSTRY. and there has been a rise in the cost of practically all mate 


rials, tools, and imported supplies, as well as exchange, which | 

Perhaps I might venture to detain you for a few minutes probably together add on to the estate cost 1d per lb. A still 
while I say.a few words in regard to the two industries, tea and | greater change has occurred, in consequence of the war condi: | 
rubber, with which the business of our company is so intimately | tions, in the costs incurred after shipment from the country of | 
associated. The plantation rubber industry experienced another production, for which the rise in freights and war risks int 
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towering of the selling price. 
EXCESS PROFITS DUTY. 


The other great factor at present hindering the rubber in- 
dustry from reaping the full harvest of its past enterprise and 
patience is undoubtedly the excess profits duty. The excess 
nrofits duty is takin ga very large sum out of the industry, and 
\| x upile we do not object to paying excess profits duty—and, in- 
deed, feel proud that the industry should prove in this addi- 
tional way its great value as a national asset—there is at the 
leame time a very great deal of objection and a keen sense of 
injustice with regard to the incidence of the tax as at present 
| levied on many companies. It cannot be too clearly understood 
‘that, while the average price of rubber was 4s 5d per lb during 
| the last three pre-war years, it has been reduced to 2s 64d per 
lb for the three years of war. In contrast to almost everything 
| else, the excess profits charged against the industry have not 
| been earned by an increased selling price, but, on the contrary, 
have been earned in spite of a greatly reduced selling price, 
and increased profits have therefore accrued entirely from in- 
creased production, and unless areas of rubber that have come 
into the tapping round during the past three or four years are 
| permitted to earn a profit in fair relation to the earnings that 
certainly would have accrued to them after many years’ patient 
waiting and successfully overcoming the difficulties and risks 
| inseparable from agriculture in the tropics, the present feeling 
| of injustice and hardship will continue to be felt. Such areas 
| of new rubber can be earning little or nothing in the way of 
excess profits arising out of war conditions, and clearly the in- 
tention was to tax the excess profits and not the normal earn- 
ings of any industry. Either the percentage allowance should 
be raised or in some other way new areas of rubber that have 
come into bearing should be permitted to earn a fair portion 
of the profit that was certain to accrue to them before the im- 
position of the excess profits duty. The industry is indebted 
to the Rubber Growers’ Association for the great efforts they 
have made towards obtaining some redress from the grievances 
complained of, and we hope that their continued efforts may 
eventually meet with the success that they certainly appear to 
deserve. 





TEA. 
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With regard to tea, any attempt to state the present position 
or forecast the immediate future of the tea industry is rendered 
quite impossible by the absence of the usual figures of produc- 
tion, Consumption, and stocks, owing to the war conditions and 
restrictions at present ruling. Only 268,0%,000 Ibs—approxi- 
mately s0 per cent.—of the Indian ani Ceylon crops are per- 
mitted by the Government to be shipped to this country, and 
so far freight has not been available for even this proportion, 
the import of tea from all other sources being now altogether 
prohibited. Our previous home consumption was just over 
300,000,009 Ibs. These conditions have caused scarcity of 
supply here, and created a glut in the Eastern markets. The 
prices the consumer has to pay have been greatly cnhanced, in 
spite of the controlled price on the London market. It is gene- 
rally admitted that the present regulations are not working 
satisfactorily or attaining the resulis aimed at, and it is under- 
stood that some new system of working is receiving the atten- 
tion of the authorities. ‘There will be more difficulty in making 
workable regulations for the distribution of tea than for most 
products. The many varieties of growth, manufacture, quality, 
os of Production, and intrinsic value add greatly to the com- 
plications that have to be faced, to say nothing of the difficulty 
of assuring that the price fixed for the consumer for any class 
of tea is loyally adhered to by all the distributors. 


EFFECTIVE CONTROL OVER RETAIL PRICES NECESSARY. 


However the price to the producer may be restricted, so long 
as the quantity allowed to be imporied is below the require- 
ments of the country any benefit gained at the expense of the 
— will not reach the consumer unless an effective con- 
b 7 the Tetail price is obtained. This, I believe, can only 
* accomplished by selling the controlled grades in packets 
a the retail price and stamped by the Government, 
net be aes upon tea a flat-rate price, above which it shall 
ce cane In consequence of the war conditions, as in the 
sag 9 r, there has been added to the laid-down cost of 
a -On on approximately the same amount—namely, about 
con q nder the circ umstance: ruling at the moment, it is 
a oe to know either what the cost will prove to the pro- 
ieee he a that is marketed or how much of what he pro- 
ieee. ll be able to find a market for. It is obvious that 
“cing Companies are only able to market half of their 
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the cost to them must be doubled in consequence, and 
to whatever extent the crops are curtailed, it must bring about 
a corresponding increase in the cost of production. It is 
probable that it might prove the wisest course for the producers 
to agree to a certain limitation of output to prevent an eventual 
greater loss by finding themselves without a market for a portion 
of their crops. Apart from the uncertainiies with which the 
industry is faced, the season ge nerally bas nut been so favour- 
able for production as during the two previous vears, and had 
there been no interference from scarcity of freight and other 
war conditions, there would undoubtedly have been a keen 
demand for all the tea produced. As things are, we can only 
wait and see how the results of the preseni : 


the light of actual experience, the essential point being that we 
may rest assured that when present restrictions. no longer exist 
the tea markets of various countries will absorb all we can pro- 
duce at remunerative prices. I have now much pleasure in 
proposing the adoption of the balance-sheet and the reports of 
the auditors and directors. I will ask Mr. Croll to be kind 


year work out in }} 


enough to second that, after which, if there are any questions, I |! 


shall be glad to reply to them. 

Mr. George Croll seconded the motion, which was unani 
mously adopted without discussion, and final dividends of 5 per 
cent. on the preferred ordinary shares, making 10 per cent. 
for the year, and 5s per share on the management shares were 
declared, payable forthwith. 

The Chairman then moved the confirmation of the appoint 
ment as directors of Messrs H. J. Welch and H. P. Church. 
He said that in the last two yeads the board had suffered heavy 
losses,-and it would be realised that in these times the manage- 
ment of any large concern was especially arduous. The com- 
pany was to be congratulated upon having secured the services 
of these two gentlemen. Mr Welch was well known in London 
for his ability, and his character had gained him universal 
respect. Mr Church had spent the greater part of his business 
life in Colombo and had gained a large experience of conditions 
in the East, and both gentlemen were of great assistance to the 
board. 

Mr Croll seconded the motion, which was unanimously passed. 

Mr Croll, in proposing the re-election of the retiring directors, 
Mr C. Heath Clark and Mr G. S. Townend, spoke of the great 
respect in which Mr Clark was held and of the value of the 
services rendered to the company by him and Mr Townend. 

Mr H. J. Welch seconded the motion, and returned thanks 
for the re-election of himself and Mr Church. 

The motion was unanimously adopted, and the Chairman re- 
turned thanks. 

The auditors, Messrs Price, Waterhouse and Co., were re 
appointed: 


EXTRAORDINARY GENERAL MEETING. 


An extraordinary general meeting was then held, at which a 
resolution was unanimously passed, without discussion, altering 
the articles of association in such a way as to permit a director 
to hold office as secretary. 

The Chairman explained that this alteration was necessary 
in view of the fact that Mr Church was discharging the duties 
of secretary in these times of strain in addition to his duties as 
a director. The Chairman added that the resolution was subject 
to confirmation at an extraordinary general meeting, which 
would be held at 1-4 Great Tower street, E.C., on November 
and, at 11.45 a.m. 

Mr G. Theodore Crosfield proposed a vote of thanks to the 
Chairman for his conduct in the chair and to the directors and 
members of the staff at home and abroad. The shareholders, he 
said, always looked forward to the annual meetings as times 
when they heard from the chairman a most interesting summary 
of the proceedings of the company, and a forecast as to the 
future; and on this occasion once more they had not been dis- 
appointed, for they had listened to a very interesting address. 
Shareholders could hardly realise the extreme strain under 
which the directors were working, although they could form 
some idea of it, and they must greatly sympathise with the 
board in all that they were doing, and highly appreciate their 
services. The same words applied to the staff at home and 
abroad. The Chairman had spoken of the excellence of their 
serives, and the shareholders, he wass ure, would wish to ex- 
press hteir gratitude to the staff as well as the chairman er 


Mr H. W. Morrison seconded the motion, which was unani- 
mously adopted, and the Chairman, in returning thanks, spoke 
of the special manner in which the staff were deserving of the 
shareholders’ appreciation. 

The proceedings then terminated. 
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| Iron Company, Limited, was held on Oc tober 12th, in Glasgow, With these remarks I beg to move the ad ption of the report a 
| Mr J. A. Duncan, the chairman, presiding. and balance-sheet. of t 
| The notice convening the meeting and the report of the auditors Mr Henry Erskine Gordon, of Aikenhead, seconded the mot, a. L 
| naving been read, the Chairman referred in appropriate terms | which was carried unanimously. ‘ay 
| to the loss the company had sustained by the death of Sir William The retiring directors, Mr James Alexander Duncan and ; 
| Houldsworth, who for many years had been its chairman. | Captain James Hamilton Houldsworth, were re-elected. } J. 
| The auditors, Messrs Kerr, Andersons and MacLeod ¢ 4 = | 
STRIBUTION OF PROFITS. : ica, i ae 
DISTRIBUTION OF | were reappointed, and the usual vote of thanks terminated the fn 
| The Chairman then said: Gentlemen,—The figures before you | proceedings. ! ' an 
| show that for the past year the gross profit, after making ample | ' | 
| provision for liabilities under the Finance and Munitions of | i! | 
| War Acts, amounts to £150,854 14s od, against £171,489 2s 3d THE NIGER COMPANY, LIMITED. \ 
aa . ore . i i } 
| in the previous year. The difference is largely accounted for by SUCCESSFUL RESULTS DESPITE WAR DIFFICULTI FS. | 
sums we have paid to the Government for income-tax and ; ; 1 
aoe eae es ~oee:s ty . . | The thirty-seventh ordinary general meeting was held, « eae 
|excess profits duty. After writing off £43,546 3s 7d for re-| Nibae ; : sat . » On | The 
. ; as gas , the 19th inst., at the Cannon street Hotel, London, Mr Clifforg Nh nts 
| demption and depreciation and placing £3,000 to a suspense | |. : ee :, \| Go 
. rs , ” | Edgar (the vice-chairman) presiding. : 
| account for depreciation of the ‘‘ special reserve fund’? invest- | ~~" : : ft . j) stré 
; . . ear * T.,: a i he Chairman said: The figures laid before vou represen es 
| ments, there remains a profit of £104,308 11s 2d. This year we | g : _ man 
| . 1 r 7 { the results of a year’s operations carried on under steadily in 11 
have set aside only £3,000 to meet the expenses in connection iff iti a! sof a We } ; ne 
. - cae ¢ . | creasing ifiiculties arising out o he war. e have ha ; 
with relining of blast furnaces, &c. After deducting this amount | COGREERG _ ; 4 - : b ' ! a , . ; }} notic 
. . eriously . te atis 0th a iome an in Atri and f 
and adding the sum brought forward from the previous year, ! riously deplete : sta ’ mn h ae _— Me ; 4, and 4 Th 
» . . . y os ’ > 7 i ‘7 = . roves t r ré 1 nit leone Cla j 
namely, £17,148 19s 4d, the total sum for division is greatly higher ae Poe ne , ; 3 penne! Bi || tons 
5 hose incurre s year ast year’s duce \surance, coal, BF ' 
£118,457 10s 6d. Interim dividends have already been paid on | “!0S5€ Incurre d this year on last year’s produce), i ince, COa \ i 
' 


the first 
shares 


and second preference shares and on 


£26,875, 


the ordinary | 

balance of | 
£91,582 10s 6d, which the directors recommend should be dealt 
with as follows :— 

(1) In payment of dividends on the fir 
shares, £ 12,875. 

(2) In payment of a further dividend of 4 per cent. and a 
bonus of 5 per cent. on the ordinary shares, absorbing £ 31,500, 
thus making a total distribution of 13 per cent. on the ordinary 
shares for the year. 

(3) Increasing the ordinary 
leaving a balance of £17,207 10s 6d to be carried forward. 

The various departments of our business have 


amounting to leaving a 


st and second preference 



























reserve 


fund by £30,000, and 
given good 
results, and it is most satisfactory to report that one of the pits 
at the Warwickshire Coal Company’s Coventry Colliery reached 


the coal last week, and that the seam was found to be 23 feet 
thick and of good quality. 


THE DIVIDEND. 


Some of the shareholders may have expected a larger dividend, 
but we must remember that because a controlled establishment is | 
kept overwhelmingly busy it does not follow that it can pay 
larger dividends. The great bulk of the profit goes to Govern 
ment, and if the Government gets it the shareholders cannot. 
The dividends we paid in the three last pre-war trade years | 
averaged 11 per cent. 


Since 1914 wages have risen more than | 
50 per cent., and Government has steadily increased the propor- 
tion of our profits that it takes from us; hence, you will readily 
understand that the company cannot divide more than it is 
doing. If Government allows the continual advances in wages to 
be made that have recently been permitted, and does not allow 
manufacturers to increase the selling prices of their products, 
there will soon be no excess profits to hand over. 


POST-WAR SCHEMES OF DEVELOPMENT. 


Another reason for not dividing more of our profits at present 
is that when the war is over there are several large schemes of 
development we shall have to take in hand, and we must put 
money to reserve mow to give us working capital for these 
schemes. After the war is over there will probably be a dearth 
of capital, and many industries will be clamouring for an in. 
creased supply of it. When my colleagues did me the honour of 
electing me their chairman I felt that a great trust had been 
placed in my hands, and that I should best fulfil that trust by 
studying the permanent interests of the < mpany. We must take 
long views of these interests. Our company is a great national 
industry, existing for the good of its shareholders, for the good 
of those dependent upon it, and for the good of our country. for 
whom its furnaces are employed altogether on war work. i 


APPRECIATION OF THE STAFF’S SERVICES. 


I desire to say a word in appreciation of the services of the 
ee of our staff. They have had to work long and late, 
|; aturday and Sunday, on account of the extra work that has 
been thrown upon them by the Munitions Act, the Finance Acts 
and other Acts. Our staff has been depleted by men being taken 
for the Army, and yet the Government officials insist upon our 


and package 


« 


having advanced in an unprecedented degree, 


g cvan 
and in the autumn of the year a new tax was imposed upon : se 2 
the trade in the form of export duties on certain hinds of pre PA 

duce. This measure appears to have arisen out of the neces. fia 
sity for increased revenue in Nigeria, owiug to the consider ail 
able financial burden which it was thought proper to lay upon) BR}! pein 
the colony and Protectorate as a consequence of the Cameroo) last 
campaign. Aithough the tax was only in operation for the last ' las 3 
three months of the year, those three months fell in our buses xt: 
period for homeward shipments, so that the charge affected ase 
far more than a fourth (almost three-fourths) of our year's 4 «So 





ports from Nigeria. The rise of the River Niger was quit 


satisfactory, and minimised the difficulties of transporting & 


produce to the seaboard, but the problem of ocean carriage : | the 
one that has grown steadily more serious. In the interests ali 1 
of this country and of Nigeria, and in accordance with th ne 
urgent requests of H.M. Government, the company has passe’ ; wa 
all records in its purchases of African produce, much of whid’ fi 
is undoubtedly of the greatest value and importance to the | f 
nation and to our Allies at the present time. But, unfortu } pe 
nately, the growth in the quantity to be shipped has been con- | Tie 
current with a marked decrease in the tonnage available. Some) & lea 
of the result is seen in the balance-sheet in the large increase | Ml) th 
under the heading ‘Stock of Goods, Stores, and Produce,” | MBI) tax 
which is more than £300,000 greater than at the end of 1014 | tay 
Since the date of the accounts now presented, this state o ca 
things, with its consequent heavy lock-up of capital, has be. mth 
come still more pronounced, and if the Government do not , 
wish to see a curtailment in purchases, they will have to CO Bai) pe 
operate with us in one way or another ia dealing with the | m 
situation. . . 
Turning to the balance-shéet, you will see that the expendi- Ww 
ture on buildings, stations, and steamers, which was extremely 
small in 1915, owing to the difficulties of obtaining ee | ti 
now more nearly approaches the normal, but we are inevitab!’ | Bigg) im 
behindhand with renewals to our fleet, and a larger su thas th 
of late has been set aside for depreciation. The increase By as 
investments is chiefly due to our having acquired a large mI Pt 
terest in the business of R. Hassan and Co., Limited, which 3s tt 
more particularly a trade through Kano with the Arabs of the a 
Central Soudan, and which has shown very satisfactory resume . 
in the past year. On the cther side of the balance-sheet, the) ti 
amount of open, loan, and suspense accounts includes a o Te 
stantial sum set aside as a provision for excess profits tax = - 
other war contingencies. After making this provision, = - 
profit and loss account shows a trading profit of £162.92 
while the profits of tin working exceed those of the previous | ” 
year by over £17,000. The output from the tin fields continues : 
to improve. Judging froth the returns for the first half of nen 
current year, we may anticipate a further substantial 1” rease | : 
in output. In 1916 the company acquired the rights ™ a . 
mining areas, and during the current year we have, jointly we i iF 
another company, purchased certain tin mining leases pr | , 
viously in German hands. Great efforts have been made | Hl < 
during the last two years by crushers in this country to estab 
lish machinery and plant adequate to deal with the entire eh 
port of palm kernels and other nuts from West Africa. The} Bi 
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i] ———— - = . 
roduction and consumption of margarine and cther edible 

ip uch 7 ; i als i . . 
I fats have enormously increased, and there is every indication 


| of still further development. As stated in the report, we have 
li recently acquired a controlling interest in the Company of 
African Merchants, Limited, by purchase of nearly the whole 
- the shares for cash. 

! Lord Aberdare seconded the resolution, and it was carried 


The election of Lord Emmott and Mr G. A. 


n mimously. 


I sfoore to the board was confirmed; Lord Aberdare and Mr 
NJ L. Goldie-Taubman were re-elected directors; Messrs Tur- 


| wand, Youngs and Co, were reappointed auditors, and the 
1] ioe closed with votes of thanks to the chairman, the board, 


a te 
}| and the staff. 





SUBSTANTIAL INCREASE IN PROFITS. 


The tenth ordinary general meeting of the North Anantapur 
Gold Mines, Limited, was held, on the 17th instant, at 6 Queen 
treet place, London, Mr John Taylor, M.Inst.C.E. (the chair- 


| NORTH ANANTAPUR GOLD MINES, LIMITED. 
| 


| man) presiding. 
The secretary (Mr W. L. Bayley, r.C.1.5.) having read the 
\| notice convening the meeting and the report of the auditors, 
| The Chairman said: During the year under review 26,500 
|| tons of quartz were treated at the mill, and 12,135 ounces of 
| gold produced ; 31,200 tons of tailings were submitted to the 
|) cyanide process, 1,468 ounces of gold being obtained from this 
\cource. The total production was therefore 13,603 ounces of 
| fine gold, of an estimated value of 457,795, an increase of 
| £1,246 as compared with the return of the previous year. This 
| satisfactory result is mainly attributable to higher-grade ore 
being crushed at the battery. For the year ending June 3oth 
last the extraction at the mill was 9 dwts 4 grs of gold per ton, 
las against 7 dwts 12 grs for the preceding 12 months, the 
‘extraction at the cyanide plant being 22 grs per ton in both 
The quantity of ore passed through the battery was 
than in 1915-16, but more tons were 
treated by the cyanide process. The expenditure cn revenue 
# account amounted to £35,366, and the net receipts to £58,718, 
ii the profit showing a substantial increase, being £23,352, as 
4\ compared with 417,725 for the year ending June 30, 1916. The 
total amount standing to the credit of profit aud loss account 
was £27,555, and the debit, as set out in the account, was 
| £11,813, leaving a credit balance of £15,742. Out of this the 
| final dividend for the year was paid on the sth inst. of 2s 6d 
per share on the preference and 6d per share on the ordinary 
i both less £5,033, 
j| leaving £10,710 to be carried forward to the current account, 
| this amount being subject to the payment of the excess profits 
H\ tax. The actual amount payable by cur company under this 
. tax has not yet been determined, but we believe that the balance 
}| carried forward will be ample to meet the demands made by 
the authorities under the Act. 
| The mining, milling, and general costs averaged £1 4s 
per ton, as against £1 2s 4d per ton for the preceding 12 
months. One reason for this increase of 2s 1d per ton is the 
| staaller tonnage dealt with, and another the increased prices 
| which had to be paid for materials, as well as the higher cost 
| of freights and insurance. Having regard to the general situa- 
| tion, however, I think you will agree that the increase is not 
| More than might be expected. With a return to normal times 
| there is no doubt a decrease in the present working costs will 
again take place. I may remind you that the £1 2s 4d of the 
| Previous year was a large reduction from the cest per ton of 
the year before that, which was £1 10s 7d. The reserves of cre 
at June goth last were estimated at 32,000 tons, but our superin- 
— - Oliver, states that this should prove a conserva- 
Mputation, as additional ore will almost certainly be 
recoverable from pillars left in the stopes, which has not been 
ae a meena, He furthet anticipates that the 300 ~ 
in the 5. sag an mae - thas can now be mente’ 
Relere aan ai urther deve yarns wore 1S ae y 
advised in july : estimate can be made. Shareholders were 
half a square y -" that the company had purchased a further 
Property h a of land immediately to the north of the original 
7» Saving a length of half a mile on the course of the 


| Cases. 


<500 tons less 7,009 


i 
ft 


| shares (in cases income-tax), absoibing 


| 
sd 








lod. s " 

an The purchase price agreed to between the two com- 
1€S Is 5 ; . . ° 

| conan. 'S 15,000 fully paid ordinary shares of £1 each in this 

Pany, and these will be allotted out of the unissued 

Capital. 

ee ire, ween 

ter ss Ellis seconded the resolution, and Mr Henry 
Aap ving dealt wit cial . < . ‘ 

| Muanimonsiy. ith the mining details, it was carried 


THE ECONOMIST. 













































673 


The formal business having been transacted, a vote of thanks 


to the chairman, directors, and staff at the mine terminated the 
proceedings. 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £11,000,000. 


Write for particulars of the ‘NATIONAL WAR “BOND POLICY. 


FIRE (including Loss of Profits), LIFE, ACCIDENT TIES 
, ILLNESS, ANNOI 
PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANSIT 
SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILIT 


MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
LIABILITY INSURANCES EFFECTS | 


MARINE AND EMPLOYERS 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, S W.1. 
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BANK OF ENGLAND. 
Week ended Wednesday, 


ISSUE DEPARTMENT. 
£ 
72,283,885 ; Government debt 
| Other securities 
_ |Gold coin and ballion 53,833,885 


October 17 


i? 


1917. 


- 
Notes issued....ceos 


72,283,885 72,283,885 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital... 14,553,000 Government securities 59,231,870 
Rest. ecesecceseecess 3,066,208 Other securities ....100,359,198 
Public deposits* .... 42,731,954 Notes ........essee00 30,644,605 


Other deposits ......132,069,335 Gold and silvercoin.. 2,201,441 
Seven-day and other 
bills eeeeeeeeveee 16,617 
192,437,114 192,437,114 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGo. 


| 
Amount. } 


Last Week Last Year. 














i 
£ £ £ 

i has einasapinnendee deen . 3,066,208 ‘= 25,086 | — 91,044 
PURMS Gepowies ...c.cscccccecse | 42,731,954 | + 545,804 | — 12,857,492 
Re IED ceviesecnccccecns | 132,069,335 + 12,444086 + 23,573,755 
Government securities ........ |} §9,231,870 + 960,150 + 17,044,030 
Other securities .......cc.ccee | 100,359,198 + 11,414,892 [|— 1,030,624 
DN cimicatepiksssedeuddus | 32,846,046 + £85602 | — 5,391,245 
Note circulation ........ _ 41,637,280 | — 39.055 + 4,971,420 
Coin and builion ........ccce.- 56,035,326 | + 546,567 | — 419,825 
% of reserve to liabilities ...... 183% -— 13% _ 4h% 








} 


THREE Montus’ REcorp. 


| 


























| | az! . 
| 5 22 | | Securities | 2 5 
| cae in 2 
Date. | SSultion. | 2545 | Deposits. | Banking | Reserve. 23 \% 
°| ogee | | Depart | ="3 | 
| Bea” | : Se) S 
oO ©a ment. | meola 
—— im ~ fe enenreenseenee neers —— | am 
1917. Se Ear eer Ae £ | %.1% 
July 25....| 53,128,645 | 39,736,370 173,454,706 | 159,493,203 | 31,842,275 | 18% 
Aug. 1... | 52,456,003 | 40,476,410 | 173,555,935 161,094,513 | 30,429,593 174| _ 
8....| 53,394,248 | 40,366,310 | 177,889,075 | 164,506,346 | 31,477,958 173|— 
15....| 53.635,921 } 40,044,695 | 172,468,285 | 158,516,735 | 32,041,226 | 18g; — 
22....)| 54,152,640 | 39,933,515 | 171,944,973 157,372,568 | 32,669,125 | 19 | — 
29....} 54,303,491 | 40.406,800 | 177,619.619 163,397,520 1 | 183) — 
Sept. 5....) 54 1 | 40,670,370 | 169,458,844 | 155,533,504 | 32,068,191) 18% |)— 
12....} 54,234,804 | 40,534,080 | 163,955,555 | 149,916,915 | 32,150,724 | 19g) — 
.| 54,723,762 | 46,665.740 | 169,000915 | 154,606,974 | 52,508,022 | 193; — 
.| 55,096,601 | 41,181,745 | 165,987,449 | 151,782,941 | 32,364.556 | 1 — 
.| 55,727,376 | 41,828,955 | 171,257,177 | 157,107,015 | 52,348.421 | 184) — 
°| 55,488,759 | 41,678,315 | 161,811,401 | 137,216,026 | $2,260 444 | 20 i 
11 56,035,326 | 41,659,260 | 174;802.289 | 159/591,068 | 32,846u46 | 183| — 
Ten YEARS’ ReoorD. ; . 
' 
At corresponding date | Oct. 16, Oct. 21, | Oct. 20, | Oct. 18, | Oct. 17, 
with the present week. 1907. | 1914. 1915. 1916. 1917. 
Circulation (excluding) & | £ £ £ é 
Bank post bills) ........| 29,289,845 34,798,900, 32,573,345. 36,667 860) 41.639,28C 
Public deposits ..........{ 5,395,541; 15,764,074, 46,128,345, aoe 42,751,954 
Other deposits ............, 42,785,680 143,068.39), 98,580,914 108 495, (132,669,535 
Government seourities....| 14,855,700) 24,074.087, 1+,895,781/ 42,187,840) 59,231,870 


Other securities ....-...-., 21-332,526 108,787 96) 96:618.396 101,589,824/100,35 198 
Reserve of notes and coin) 25,456,595, 5.836) 44,762,2 ; 
Coin and bullion ....... w-«| 34,676,438' 60,062,756. 58,885,570, 56,455,151] 56,035,326 





rtion of reserve to 
liabilities ......--++-0+-| 499% 274% 31 % 
Bank rate of discount .... % 5 % 5 % 










Market rate, 3 monthe’ bills 
Price of Consols eereeerere 
Price of silver eee sons 
Average price of w eoce 
on Paris (short) 

— New York ....---+-- 
terdam (short).. 
Berlin ......--- wane 






















«+ 11,015,100 
7,434,900 - 


Ine, or Dec online, or Dec. on 








| 
| 
1 


} 
} 
i 


| 
| 





ad ee a seme ie aes 
a i | ag LOO eI 
a of ~ 


|| Private deposits. . 112.868 (00C'115,$88,900' 93.854.0 


Assets, 
i Gold Steer eeeee eeereee | | Trets.00 77,499 47, sf4,a001 - 


iB j 
Ciroulation........ «~+ /108,495,000|108,053.000) 92.532,00C/ + 


Ooin and ballion—Gola 


te dad | ra sauoco! 7 _ 


|| Circulation 
|| Met Geposits ........ 
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BANKERS’ CLEARING RETURNS, 


Weeks Ending Town Clearing. | Cie, 


£ i 
1,580,386 000 


17 eeeeeesereeereee 


Total, 1917 eee eset eeeeeree | 
total 1916 
Inereage of 


WAT. cocccccccccspcccece 


Gross total in 1916 ........, 
De 


See eeeeeereeeerere 


Increase or 


BIRMINGHAM— 
Total Jan. 1 to Oct. 
BRISTOL— 
Total Jan. 1 to Oct. 


£ % 


DUBLIN— 


Total Jan. 1 to Oct. 


ps— Semis eee 
Total Jan. 1 to Oct. ees.) 30,347,400 
LEICESTER— 
Total Jan. 1 to Oc. -+ee 18,756,600 — 


|| LIVERPOOL— 


Total Jan. 1 to Oct. --++| 278,772,906 C 
MANCHESTER— 
Total Jan. 1 to Oct. 135 ....| 347,413,000 


. + 74,257,600 | 21°3 
j te Nee) 


Total Jan. 1 to Oct. 15 ....| 72,440,400 \— 3,447,600 | 47 
nOTTINGH AM— oe Ce 
Jan. 1 to Oct. 13 . \+ 1,286,700 | 67 
eunrein.>_ ‘aemerecnss 
Total Jan. 1 to Oct. 13 . ‘+ 4,341,000 | 12°8 


POREIGN BANK RETURNS. 
BANK OF FRANCE. 





{Comparative Increase 
Oct. 11, Oct. 4, Oct. 12, | _ 
1917. 1917. 1916, Last 
| _ Week. 


oi poetins 


AssErs. | og £ 
Gold eoin and bullion ‘212,968,000! 212349 90 94,261,000 + + 0,000 + 118647000 


_ es — oo Hy Ssapool oo —_ 
ver coin and bullion 362,000 1,000) 13,291,0. 
Discount 


- 29, 000, — 2,929,000 
and advances. 114,649,000 119'4802900 119,696,00%|— 4 831,000 — 5,047,000 


. 864.318,000'856,801,000'681,156,0% + 7,517 162000 
Sere -- 1,015,000| 1,031,000) hl a a 


78,0 | — 19,0” 
— 3,120,000) + iopseno 
BANK OF SPAIN. 
} Oct. 23, | Oct. 6, Oct. 14, | tan 
a 


176 + 30,331, 
Silver ......... 899,000) 28,995,000 29 675,000) — ia + sa. 


Loans and discounts . | 33,927,000) 34,102,000} 28,593 14 4 
ee cocee | 13,777,000, 13,777,000 isrriox —— 


er e+) 6,006,00C | | ot ae 


| 
44 15,96% 
SnaTeon sesenncl steiton t  SegaKlt Mesa 
BANK OF JAPAN. 


25, | Aug. >| = 26,, Last | Lass 
| w os. Work. Sone. 


| sa.a0¢ aac 67,340,000! 29,892,200 +1,164,000| 4 28.$42,000 


2,903,000} 381,000) + 1,15 7.000 
| mastBane| 1725000 aetan0 } ett + 1eea oo 


“isi. 


| 13 57,1 
ee osscé dagcaiie '777) SL 773R00| STAs A00| 40, sie + 4,243,000] + 20,91 6,000 


Private deposit = --....| Perebo| 2,565 000] 22 


SWISS NATIONAL a. 
Oct. 6, Sept. 30, | ; a 
1917. iat, “s16. | Week. Last Year 
& 


‘44,00 + 25.554,000 
O— 89,000 + 193,000 


os ioe 274,000 + 
137,000) + 1,901,000 
| 23,431,00c| 23,208,000) 18535.00)+ 22 4,896,000 
| 4,114,000) 4,437,000! 5,370,000 — Sason'* 1 


‘The Monthly , Statement of the Swiss Federal Loan Bank (Darlehenskasse), 


|| shows that up to September 30, 1917, total issues were 473, of 
was held by the Swiss National Bank, £989,473, of which £572,916 


NEW YORK ASSOCIATED — 
j os, TS, Oct. 6, “isis | Week | Tate roar 


16,972,000, 83,254,000 — 378 1 
eee 52,598,990 + rae + + nie 
10,704,000 — 8,122,000 + 
822,000 + Sea + 18,60.90 


52,00 220,00 
eh 71,008,000 


9,372,000 
392,000 — 14,656,000 
3,146,004 $°368'000 


tee tear ees 


‘October 20, 1917. 


BANK OF SWEDEN. 
| Sp TS, Bop 25 agg ——$ 
917. 
— F $1000 ll | . ve tas You, 
Be om congeeetewa oh 1,63 362,000 9,504,000 ~ 275.00 4 asta 


ere) 7,49 7 ie — 
6 * foreign bile 3,000 1552,000) 9.489.900 168,000 — 1.996.596 


Government fe 4 2,867,000 2,882,000 3,762,000 15,009 — 
Diperuate ans leans coco 000, 10,225,000 5,732,000 


| — 187,000 + 6307.99 
ctes inaireulation .... | 26,375,000! 26,600,000 19,252,900 — 
. 5957.00 6021900 5.627.200 — “oon ae 


__ 4,000 + 
BANK OF ITALY. 


| Se t. 10,, Aug. 351, | Sept. 10,; Le 
17. 1917. 1916. | Week, | 
ASSETS. & & £ 


Total cash .... 089,000 41,455,000, 43,130,000 — 
Inland bills Seno en 19,515,000 — 
Fereign bills 


833,000 

Advances. . . ee |} 7,549,000 — 

Government securities .. 87 8,783,000! 8,824,000 + 5,00 
LiaBILITIES, | 


Note ciroulation ........ 190,191,000 - TuRoOe 138,104,000 + 27a 
et icerocenes 38,969,000 37:108,000' $0;806,000 + 861.000 sisiom 


NATIONAL ny OF OuNMARE 
Sept. 29, Ang. ),| Aug. 31, | Bie 30, os 
1917. - | 1916 Moot. | \Lass Your, 


AssEts, 
Coin and bullion ........| 10,584,000 10,794 000 8,647,000, — 
Kcane and discounts... 324,000! 10,088,000! 8,248,000 — 
Debtors abroad eeereee 


2,862,000+  &5,000— ‘4a9an | 

Goonstiies eerererececeee 2,339,000 2,524,000 2,28 2,000 a 15,000 + 57,00 | 
LiaBiLITIEs. ' 

15,947,000, 14,910,000 + 888,000+ 1.9%5m 


Circulation .e.c.esse 6,835,000. 
Deposits ..cccecoseceseeel | 4,587,000; 6,410,000; 3,782,000 — 1,825,000 + 8) 


BANK OF RUSSIA. 
The return of the State Bank of Russia for the week ended 


Oct. 13th shows the following changes as compared with th 
previous account :— 


| Oot. 13, | Increase. | Decreas 
1917. ; 
£ 


Gold in reserve abroad poosens ‘ 
Loans and discoun cluding reasury| 
Bonds “ 14607.840,000 | 40,680,000 
Notes in circulation ...- | 1,729,010,000 j 62,910,000 
Notes in reserve 11,600,000 | me 
Deposits, including Treasury deposits ....! 344,270,060 | 5,420,000 
; | } | | 
| Sept. 1/14, | Aug. ? = une, Last | | 
| 1917. 1917 | Weer. | “set Ta! 
homes } } i 
ace 
Balance a + 
Silver & subsid. ca 
7 
at 
-+| 


a |} t 
129.740, 155 207,000 480 000. — 25,9472 | 
230,801 205,491,000 + 64,00 + 25,3748 | 

12,375,000! 9.261.000) + 536.000 + 370000 

37,492, 26,414,000) — 7,147,000 + 391m) 

$42.032,000) + 42.594.000 + 795,385.00 | 

Tako 59,7 47.000 +55 514, 100) + 166,650.00 
29 .004,000! 14,268,000) — 246,300 + 125002 

1s.7o 00 19,795,000 15,592,000/—_ 937,000,+ 524m 
111,727,000 146 579,900, 50,407,000! —34, He 61,5200 | 


1,989,681,200,976,419,300 +52 52,655, 5, Ni) + 104591700 | 


Secs. & shors loans 
Treasury bonds.. 
Other Ins&advance: 


Notes in circul'tiot | j 5: 4 96,308, +827,526,01 | 
Op tS my inet 539, 2,200] 1, 445,448,000 712 226,200) + 00 

Deposits ... 33 308,83 198,206,000) + «rit. + 12am 
Treasury socount.. 


1,04 20, 20,719 226,300 
Miscellaneous ... 191,079.000, 55,678.20 “48,599 00 + 88,8000 | 


——— 


oo 
1.963,681,000' 1000)976, 419.200 00! + 52,655,000 + 104531700 


BANK OF NORWAY. 


— | sept. 22,; Sept 350, 
sir 1916. | Week. uaa Yo 


7 1,031,000 62thom = 271,00 + $00 


foreign bills:---.... a «sao 4 131,000 5,621,000 + 192,000, — 1.23838 
Foreign Govt. securities... 707,00; 707 


: 
aad 


SSETS. 
Gold oo. abe broad. an: 
Balance 


67,000 
Discounts andloans......| 16,702,000, 16,308,000 6,791:000| + 394,000, + gail 


LisBiLiTiEs, 


Notes in circulation......; 17,121,000) 1 12,661,000! + 591,000! + 4,460 
Deposits at notice.. eee ‘| | 7,86 ooo | "3295000 #2 penne 8 452 JO0\ + 35650 


The right of issue of the Bank of Norway is now calculated at—‘l) The stock | 


of gold (coin and bullion) ; (2) the available balance abroad up to half ee 

of gold: (3) the balance with the Sveriges Riksbank, Stockholm, ® 6 
Nationalt anken i Kjébenhavn, Copenhagen, up to 6 million crowas; ‘) 
amount of 70 million crowns above the stock of gold, 


IMPERIAL BANK OF GERMANY. 


ANA OF GERMANE. 


Uct. 6, Sept, 29, , Oct. 7, Last 
1917, | i917, | 1916." | Week. Last Yew 
Assets, é 


| } & 
Sete wonccoeccoveceee 120,207,900 120,200,000 124,617,000 + 
eoccccesee vo| -Gaeeaesl nm tes st : 
*** > 6,000 
cece +, 604,878,000 781,625,000 375,950,000 — ~ 178747900 +2269 


Notes in ci siasion| 8,335,000 8,088,000 + 15680800 
Deposits .. ao seeee _So0's7.000 siaasrane iet817.000 = 176019200 + 140180008 
_s—i—“‘(rstCCNNETHERLANDS — an 
~ |. Ose & | Be Oct. La 
sit" bin.” | ‘916. Week. Toss 
Assets. & | & a riage 
nee | 965326.000 seas 48,946,000) — ‘001k "8508 
Discounts and savances 12,132/000 1 om 14,455,000 + 686,000 — 2,521,00 
Notes in oiroulation . sms -- 88.025,004 67,401,000! 59,043,000 + 624,000! + 8 982,002 
Deposits .........000-2--| 5,443,000, 5,658,000) 8,050,000|— 209,000, — 60 


OF2700O co wa S| YP @e wy Pi 


| 





LONDON RATES. 


Oct. 12, 
1917, 


Oct. 13, 
1917. 


rate (reduced from 5 % 
Se TIEP, nvocn enone: whens i 
rates 0 
days’ bankers’ drafts...... 
@ months’ do. ovee 
4months’ do ... 
er 
reasnry _ 
a a 
§ months (£97 12s 744) 
Laans:—Day 00 OY eenceseece 


2 | 


a 
at 


Spee 


a 


eee EL or | 


iat last Settlement) ee 
ponnight Ban 


wances : RB. cccce 
Paras houses at _.. cocccce! 


At notice . . 


oan 
> 


5 Months. 4 Months {6 Months. 3 Months.'¢ Months.'6 Months. 
| { oe ee 


* |) % | % | 


aLSSSLLE SES 


ok 
AaMaAnagaaaaad 


a tentiad 


FOREIGN RATES OF EXCHANGE 
Rate | 
Oct. 19, Oct. 12, 
1917. | 1917, 


2Tt 52-54 | 27t 52 27t 52-54 


Rate 


.|francs to £1 

Berlin... |marks to £1 

Vienna ..|krone to £1 

Amsterd m/ fiorin to £1 

|| Obristi'nia| kroner to £1 

|| Stockholm|kroner to £1  12kr60-70 | 12kr 92-97 
Cop'bagen| kroner to £1 14kr 95-15.20) 15kr 10-20 

|| Petrograd.' roubles to £10! 340r-350r | 300r-3C3 
Italy jtire to £i 1r36 95-37.05 1r36 80-90 
Switz'land, francsto £1 | 22f{ 10-15 

|| Madrid . _ pesetas to £1) 

|| Lisbon ..\pence to mils.’ 


iastres to £]) 97 
|| New vant liars to £1 
Montreal..\dollars to £1. 


B, Ayres. | pence to dols. 
|| BiodeJan. pence to mils. 
Mont'vid 'o pence to dols. 
Valparaiso Pence to peso 

. to rupee: 

. t rupee. 

. to ru 

. to dollar’ 

. to tael 

-todollar 2s heey 

- to yen 28 lid 


LONDON COURSE 


Paris ... 

ee j 
1180203 | 
| 15kr 00-10 


10f 60-90 
15kr00-10 


25-35 
d-31ja 


On 


313 


ni 
476 
476 
20.58 
543 
304 
n 
15.08 


| Swiss Bank 


seoeee JOD, 2,'15.. 


_ Madrid soeee 


| Lisbon eeerere 


| Stockholm . 
Christiania . 
| Copenhagen. 


Ixpian Bank Rares. 


x 


Zit 79-80 


Sig 
llfl 55. 56 Cheq’es, 12°107 
l7Tkr 10-15 | Sight  18°159 


\1r30 95-31 
22f 20-50 = 10-15 


| | 2s 44-3d 
2s ie tad | | 2s Gia 
OF EXCHANGE. 


| | ! 
Usance | Tues., Oct. 16. | Thurs., Oct. 18. 


om 
15.18 


| Bengal ...... Mar. 21,'17.. 
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CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates || 


current in New ‘York : — 


London. 


a ee 


Cents for 
1 Guilder. 


40.195 


Oct. 18, 
1917. 
Oct. 19, 
1917. 


New York 
on Cents for | 
1 Kroner. 


26.50 


Cents for 
1 Kroner, 


Dollars for £1. 


Par level.... 


Oct. 17 
3 | 1917. 


4.8666 


‘Ch’gs. wey Dys. 


**ZEGSS PELE yp 


+e 
> 


Regence. 


42. 12 
42.25 


; 


Cheques. | 


31.05 
31.75 
31.60 
31.60 


550, 4.7649 4.72 
| 4.7643 4.72 
4.7643) 47125 
| 4.7643} 4.7125, 45.00 
| 4.7643! 4.7125, 43.25 


| Stockholm. 


ohootiak 


inicerioaes 


$°*H0ees S225 %y 


“£2 S225 © 
at 


> 
os 


> 


F Greece. 
Cents for 
'l Drachma. 


19.30 


Spain. 


eal 


Yokohama. Hong Kong. 
~—___—_——— 
Cents for Cents for 
1 Yen. (‘Mexican $1. 
saleinatcaaaan 


49.85 


New York —_—_—_—_—_— 
on Cents for , 
| 1 Peseta. 


19.30 


Cents for 
1 Kroner. 


eee 


| 
| 
| 


Par level . 


1917. | 
Sept. Serveeee | 51 
51 
51 
51.125 
51.125 


Petrograd. 
Francs for $1. Cents for1R'ble| Francs for $1. 
ee | ee 
5.183 51.50 5.18} 
Cheques. | ~~ Ch es. | Cheques, Cheques. 
7.77. (| 5.1975 16 80 4.68 


Trade Bills, 


_—_———_ 


P| 


q 


Paris, 
Lire for $1. | 


Par level 5.183 


nan none 


4.685 
4.65 
4.665 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 


ON LONDON. 


Rate 
Oct. 20, 
1916. 


Kroner to | Kroner ta 
100 Marks. 100 Marks. 


8888 | 88.83 
41 

41.25 

38 50 

38.25 

37.75 


Kroner to 
100 Marks. 


Francs to | 
| 100 Marks. 


Florins to 
100 Marks. 


59.26 


pen | Par, 1917. | 


Pr level 

Sept. 20 | 
27 

Oct. 4 


1, 
sottls 


Cheg'es 25-205 
Coot 
| 24°02 


iS Big 
ht 


ComMON WEALTH or AUSTRALIA, 


ies July 17, 1917. 
| London on Australia. 


Shasta Since Oct. 3, 1917. 


Australia on London, 
| Selling. 


1014 
1004 
100: 

998 


Buying. | Selling. 


1004 
par 


Buying. 
Cable eeeeeeeeee 
On demand ....../ 
30 days .....05. 
60 days | 


99 


974 
97 983 
964 


__Ustox OF SouTH AFRICA. 


Sept. 14, 1917. 
8. Africa on London. 


Selling. 


Oct. 19, 1917. 
London on 8. Africa. 


mantel Selling. | 


1} % ais | fim 
15 od 


Buying. | 
10.98 PT. eeeeeereereee 
Sight .......06.! 
30 days ......+. 
60 days........ 2% 
90 days........| 54 
120 days........, 44, al oe 


INDIA COUNCIL DRAFTS, 


Tenders for Rs.90.00,000 in bills and telegraphic transfers 
on India were received on October 17th at the Bank of 
England. The following is a statement of the tenders sent 


iz 
is 
4 % 


* | . 


23.48 
55% 
3lg 

Bills 
Tendered. Accepted, 

= Rs. 

Nil 


Per- 
- 78 


1488 


| 1268 
ui 


Total bills and transfers 203, 20,000 
Bank Rate-, Market The amounts allotted were :-— 
Changed %&% % 
. Oct. 27,'14.. 


Jan.15,'14.. t 


. Sep. 28,'17.. 6 
. Nov. 9,'16.. 5h -- 
du lyl0,'15.. 5 ee 


In Deferred 
In Bills. Telegraphic 


oe Transfers. 


Drafts on— 
Calcutta ...... 
Bombay ....... 
Madras .......- | 


i ke 

|52,14,000 at 1s 4.906d' 67,000 at 1s 5d 
'53,04,000 at 1s 4.905d_ 6,64,000 at 1s Sd 
Nil 117,51,000 a6 Is 4.9066 


/32,69,000 


| 7,531,000 


‘Switzerland. 


{ 
| Amnstenfen. | switzerland. | Cnet Stockholm. | Christiania, 


} 
aaiiniae, f 


' 
! 


j 
| 
j 


Amsterdam. Copenhagen.| Christiania. | 
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THE ECONOMIST. 


The following statement gives the result of the sales for 
the past two financial years and present year to date :— 
Rs. & 
é 30,39,03,471 .... 20,371,459 
waste pene, a UT, 49(07,77,364 .... 33,021,429 


Year 1917-18 to date— 
April 1 to October 9, 1917 


eoee 19,972,320 
eek ended October 16, 1917 ° 654 


eee 269 
Total April 1, 1917, to Oct. 16,1917.. 50,30,00,000 .... 20,606,589 


Next Wednesday (October 24th) 90 lakhs will again be 
offered. 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. Fér the week ended October 17, 
1917, the stock of coin and bullion showed an increase of 
£546,567 compared with the previous return. 


Messrs Samuel Montagu and Co. write as follows on 
October 18th :—* Gold: The Bank of England gold reserve 
against its note issue shows an increase of £607,200, as com- 
pared with last week’s return. It is announced from New 
York that $718,000 in gold have been engaged for shipment 
to Chile. Silver: The tone of the market has been uneasy. 
The demand for manufacturing purposes here and abroad, 
which was so powertul a factor in raising the price last month 
to such high figures, has ceased to be pressing, as it was 
mainly satisfied by the larger supplies brought out by the 
rise. Hence buying orders have ceased to be plentiful, and 
any daily overplus of supplies is felt heavily. The price has 
fallen daily not less than }d at a time, and itis pot possible 
as yet to foresee the limit at which the descent may be 
arrested. The Shanghai exchange is very much lower than 
the parity with silver, both here and in America (after allow- 
ance for cost of transmission to China). Whilst this is the 
case there is no important check to the dry rot which seems 
to have set in. A new feature is the disposition of America 
to sell here more freely, and the result is to accentuate the 
uneasy tone. The reference in last week’s letter to thousands 
of tons of Mexican silver coin having been realised in New 
York is, of course, an obvious slip for hundreds of tons. The 
stock in Bombay on October 16th consisted of 3,500 bars, the 
same as held on the goth inst. The stock in Shanghai on 
October 13th consisted ot about 24,400,000 ounces in sycee 
and $14,900,000, as compared with about 24,100,000 ounces 
in sycee and $14,900,000 on the 6th inst.” 

The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 


Oct.13. Oct.15. Oct.16. Oct.17. Oct.18. Oct. 19. 
444... 433d .. 438d .. 434d .. 427d .. 428 
Comparing with previous years as follows :— 


Oct. 20, Oct.13, Oct. 20, Oct. 20, Oct. 20, Oct. 20, 
1911. 1912. 1913. 1914. 1915. 1916. 
253d .. 293d .. 25d .. 22i§d .. 23id .. 323d 


NOTICES. 

The Swiss Bank Corporation announce that they have 
taken over the Banque de Nyon at Nyon, Switzerland, with 
agencies at Rolle, Morges, and Vallorbe, which thus become 
respectively a branch and agencies of the corporation. 


COMPANY NEWS 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where { Dividend 
marked % or stated in Cash. | for Whole 
Name of Company. he. Interim div. _ + Fina) div, |__ Years. 
Interim! Date of Method . 
| or | Pay- of |Lat'st 
| Final. | ment. Payment. | Year. 
Railways. 
Antofagasta (Chili & Bolivia), ' 
Def. Stk. ........ 24%," 
Bombay, Baroda, & Centra) 
India 2 %* \Jan.9,18 
Carruzal and Cerro Blanco - se 
Central Uruguay ef Monte- | 
video - ee 
Central Uruguay Eastern 
Extension 
Central Urnguay Northern 
Extension e° i ee 
Madras and Southern 
Mahratta ; snensen. Sue 
Nitrate Railways, Ord. and 
_ Pref. Conv. Ord.........., 6/ p.s."|Nov. 1) Less tax 
Nizam’s Guaranteed State 
Railways 5+ 
South Indian 


Less tax 


Jan.1,18) Less tax 


Oct. 26, Less tax 
oe Ban 237%* \J’n.1, 18) Less tax 
oni Th adew « 3 se i 
North of Scotland and Town =% ! ae 
and County Bank ......| 7} %} we ** 
Royal Bank of Canada..... i % Dec. 1,Quarter to Nov. 30): 
7/ ps.*!Oct. 26) Less tax | 


: Ericsson Shipping 


[October 20, 1yq7 


| Rate % per Annum, except shen ¢ ae 
marked %, or stated in Cash 
* Interim div, t Pinal d v 
Name of Company. f ne 
Interim Date of! Method 
or Pay- | of 


Final. _ ment. | Payment 


Insurance. | 
Guardian Assurance, Ord. ..} 2/ p.s.* |Dec 
Do Prof. .....ccccccccccees 2/4 p.s |Dec. 
Liverpool and London and) 
Globe Insurance 
London and Lancashire} 
GD cc castcnsemnenebees pe *\Nov. 1 


1) Less tax 
31' Less tax 


13/ p.s.*|Nov. 22| Less tax 


Less; tax 
Yorkshire Insurance % j}Oct. 19) Tax free 
Tea and Rubber. | 
Assam Frontier Tea = 
Balmoral! (Ceylen) Estates ..| 7 %* | Now as 
Budla Beta Tea es | .. |} Tax free 
Bujong Rubber Estate p.s.*|Oct 3) Less tax 
Buxa DooarsTea .. 2 %ti «.. Tax free 
Changkat Salak Rubber and 

ES =a 

Do Pref. Ord. 
Chembong (Malay) Rubber .| 
Chersonese (F.M.8.) Estates 6} % 
Consolidated Estates, Pref.. 
rr 

SD 5 ciuhieedbesee ee] oes stip 
Ederapolla Tea of Ceylon . 5 %* |Oct. 
Eow Seng Rubber | 7§%* |Nov. 
Gula-Kalumpong Robber . {1/6 p.s.*| Nov. 
London Asiatic Rubber ....| 15%* |Oct. 
Nyalas Rubber 6%* |. 
Rani Travancore Rubber ..| 5%* |Oct. 
Riverside (Selangor) Rubber) 10%* |Oct. 
Seaporo (Selangor) Rubber. .| 
Serembian Rubber Estate ..| 
Sungei Batu(Malaya)Rubber| 5 %* 
Sungei Buaya  (sumatra)) 

Rubber Sanaa 
Surmah Valley Tea 
Talawakelie kstates 
Vellikellie Tea of Ceylon... 
Way-Halim (Sumatra) Es-) 

tates” 


Less tax 


Less tax 


0 Less tax 


Tax free 
Less tax 


Less tax 

Less tax 5/in £ 
| Free of war tax 
| Less tax 

Less tax 


Less tax 
| Less tax 


| Less tax 5/in £ 


| Less tax 


East Pool and Agar . /3 p.s.*|Nov. 1) Less tax 
Nundydroog Co. ............|l/2 p.s.*|Nev. 15) Less tax 5/ in £ 
Scottish Australian Mining..| /6 p.s.*|Nov. 7) Less tax 
Other Companies. | | 
African Steamship 
Anglo-British Columbia’ 
Packing eet M. om e 
Anglo-Portuguese Telephone 3 %* |Oct. 31) 
Briertield Mills oe ‘3 } 
Brisbane Electric Tramways 8* |Nov. 1 
Bristol United Breweries .. 20/ p.s 1 a 


Tax free 


Less tax 


Tax free 


Buenos Ayres Waterworks 
5 % Cum, Pref. 

Burmah Oil 

Caledonian Property Invest- 


| 
Tax free 
| Tax free 


Less tax 24 


City of Dublin Steam Packet | Less tax 


Civic Investment and In- 
dustrial 

Clydesdale Investment 

Consolidated Trust, Def..... 

Cope Brothers .... 

Cross and Winkworth 


| 
5| (Quarter ending Ojct. 31 
Less tax oe 


6 


6/ 


| Tax free 


Goldsbrough, Mort, and Co. 
Gresham Hotel ............ 
Highland Distilleries....... 
Hilis’ Dry Dock and En- 
gineering 
Ch iccsreneceeedeen as 3 
Harst, Nelson, and Co 
Investment Trust Corpora- 
tion, Def. 1l* Nov. 
Kaministiquia Power ...... $1} p.s Nov. 1 
Lancashire Dynamo & Motor, 5 ‘ 
Lion Brewery ....... 
Liverpool Stock Exchange 
Buildings 
Manchester Liners eases 
Martinez, Gassiot, and Co... 
Montreal Light, Heat, and 
Power 
Moss Isaacs 
North of England Trustee 
Debenture and Assets .. 4/ p.s.* 
Novello and Co oe 
Parke’s Drug Stores. Pref. .. 6 
Parson's Marine Steam 
Turbine 1E %t Oct. 17) Tax free 
P. Lyall & Sons Construction) 2% (Oct. 15 
Robert Simpson & Co., Pref 6 Nov. oe 
Rosario Drainage oa ms Less tax 
Royce .... ‘ m Tax free 
Rudge-W hitworth 2s Tax free 
Sadler and Co. ve ee 
Second Edinburgh Invest- | 
ment Trust, Bef. Stock. . 
Second Scottish Northern 


Investment 5* (Oct. 26) Less tax 


| Tax free 


' 

| 

' 

*“* } 

Tax free ii 

i 

i 

| 

} 


p.s.*|Nov. Less tax 
1 . Tax free 


Less tax 


% oe Tax free 

6* Nov. Less tax 
Tax free | se 
Tax free | 
Less tax | 7 


Quarter ending Olct. 31) .. | 
Tax free ; 10 | 


Less tax 


| Less tax 5/ in & 


i 
' 
| ; 
/10 p.s.* Nov. 1) Less tax 5/ in £ | .. 
— .. | Freeof Union tax | 104 
/6 p.s. Nov. 1) Lesstax5/in£ | 
1/ p.s.*|\Nov. 10) Less ox, hoe _ ee F 
s } el ( Le Jolonia’ X)) 04 | 
Stuttalord MG. bnscckes --| Th %t Deo. 15 Less q in £ if 124 
8S. W. Silver and Co . pe Less tax 
Tilbury Contracting 
Dredging 5 ee ** 
Tower Tea |/24 p.s. ee * 
Trust and Agency of Austra- | 
- Mb she onniicnsamsitetsy 64 p.s.’\Nov. 20) Tax free oo 1 a 
United River Plate Tele-| | 
_ phone 3/ ps.* Nov. 1, Tax free ise i 8 
Walker and Homfrays | eo | eo | Tax tee } 8 
Western Canada Flour Mills, | $3 


* i “* 


Sir J. L. Hulett and Sons 
Spillers and Bakers 
Straker Squire 


| 


| This interim dividend will also be paid to the new shareholders resale | 
from the acquisition of the shares of the Marine Insurance Company, ae 
aS soon as practicable after the registration of their names ™ the 
holders’ registers of this company. 


Also share bonus distribution equal to 20 per eent. 
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ividena 
yw bole No traffic returns of British Railways have be 
— nt took ov e Govern 
tag) Pre COLONIAL AND FOREIGN — er control of the Irish Railways control of the Rail 
ys as LWA, 
ae CU Lames DEORE. ay from January iat, fern, = eax Of the War. 
rt, ar, Present Gross Rece le MERIC 
se Home. Period Ending Mile- | Week or ipts for Total Gross Rece > an RAILROADS 
b , onth. ipts. | Name. ee MONTHLY STATE 
— tL age | t9nr, or=|t007. —_——_Asme._| Period. (Ending) _@ ceri 
Isptas., | = . | +or— Ala __ Gross. {Inc. or D ae eee ee 
be RY 4 — Ane 25 858 Bs Rs Re a bama Gt. anal 1 mnth July ar ® | Nat Ine. or Dec. 
. weeks ,) eS, — > e2 J 7 | 
deh Rly 13 Seeksi Aug. 25| 2,087 27,200|4 11,504] | 27,96,0731+ 145,236 Alabama & Vicksburg {/ igen | = it 187.676 | _ 18e.s501¢ 2m 
Nagpur... 122 weeks|Sept. 1| 2,691 2,86,770\— 35,553; 87, 78 700 | — Atch 3 mnths 7 192.990 + 51'000 ; 1,969.9 a+ 287 90 
we Bombay. Bore & 0.1 l week |Oct. 6) 2,87 9,89,00C| + 160,005 | 2,26, 5,038) + Ho ison, Top., & 8. Fe. lmot’ | Ang 541,000 }+ 108-000 | 197,006}+- 45.000 
* A? weeks July 28) 1 2] §.69,00(}— <| 2,26,20,816|+ 18,71,681 | Atlanti | Smnthel | aps'sravone F a.iomece } geen eet = SS 
sie Def Umble Kika| 2 woeksiOct. 1 $42 | 3,65,328)—~ eee je Coast Line ..4 | mnt | *06-878. 000 I 18. 1ST Oot | SS'oey ely 318,000 
} IAD oe - . e A | 90,9 mnt | 356,000 | 4 eee aan iy : ’ 
al re ro : weeks i = 24,92,00( | + er gh 6h 06 . Baltimore and Ohio* . | {| Lane 28,619.90 it ‘ 25.000 "4 00 t 5.280.206 
‘ ras & 8. Mahr |22 w Se . a . Ss Ohesa mnths “870,000 |4 1.310.006 | +503, , 
i s Rohilk'd &Kamaen 20 a amt. 95 — 9,50,00¢) + 12:748 33,60,100 t , peake and Ohio*. a 85'961 900 t ee = 067 goolt. —— 
25 ¥ Do Lackns -Breilly ~ weeks! 2 37,196|—_ 5 710| 2,36,26,31 v Ohicag | 8mnths | 4,736,000 |+ ‘ai 20,597;000\_—_ 29) 000 
| Gonth Indian weeks Sept. 287 47,56 |+ 5.779 9,80, o& N. Western... | 1 mnth 36,210,000 [4 2 eet Cd ; 1,388,000}— reas 
: ren Punjabdmanth “2 mnths. May 3 1,791 6,76, 547) + 83.153 10,19, Chic. *\) 8mnthe 1°,673,000 |4 Tee one 9,165, 0001 — eae 
oo | oe im ; 1] "926 | 6,59,310,+ s6. ee + Burl, & Quincy* | ;aaee July | 71,547,000 |+ 7,291,9 © | 3.)50,000)— 398,000 
- | FOREIGN See arene | 7 Chicago Gt. 7 mnths | 20,120,000 |+ 1,832.0 0 | 16,874,000|— 2,471,900 
“| > | aro ‘ ; aa Western ..{| }moth | Aus. 8,979,003 |+ 1u6ul, | a Sas ot 164,200 
es N n eth OI UN j— +933, 000 3) 
$14 | Argentine Trans . 12 weeke| Sept. 182 [Traftic sn leper S onl Ontos Mi, 8 Pac | Lune | jo'sores it tap 3a) 127,000 
60 | oO i BA and Pacific |15 weeks|Oct 13 1 | 2,62)+ 1, 720) 103,800) + Cincin 8 mnths j 10,501,000 |+ 48 2,0°5.0C0\— — 524,000 
20) 4) / B & Gt Southern weeks Sept. 16 se |Tramtic sujspended ernst nati N. Orleans} | k- July | Then + 2,47 | 1 as = 300;— 1,084°00C 
} : ‘mn = ‘ _ € J i veer, \+ 0 % |, 001 P 
ee | | BuenosAyres Cent B mnths Au S 1,870 | Seon Ee 2° 00C 978,705|— Colorado & Southern . 1 mnth | Say 12,467,060 |+ rior aos 3LLolL + = 
= . Gentral Argentine.|!3 weeks Sent 29 190 26,565) - 000 457,000|— Ouba 7 mnths} j 1,522,000 |+ 249 006 | 3,924,000/+ 836,000 
ce Centre! Goutral . |i2 weeks| 22 3,305 | “alcoc|—116'000|_gastoonl Raitrosd*........4| 1mntn | 107200000 {¢ 1,823 ope | gstcrtaelt B32 COD 
a 2 Bntre Rios....... 15 weeks Oct. 13 1,206 7,00C}— 19, 0} 995,000|— Dela | Year | June 743,774 '4 172,282 3,260,09014 669.090 
3 ae pron Gt. Bonth 831 |Traffic su vt sera ; ware and Hudson* | I math Aug | ooxee hl 354° coc | ae g 29 286 
} i yathn.| 6 ' u Eee 946,000 | 4 AAA -922.09 ~— 
vo fe | et esieay | Teams June 30} 5, | Ms37,600|+ Denver and Rio Grande { | i 19130; 90C [4 2007 ono} 4008.08 oo 
is | il Gt. West. of Brazi!/41 einer 3,483 |Ms3865000| + ch 828] ay 250:580|+ Erie Rat | 8mnths | 2,430,006 |” 78,000 | 4,329 20g 895 000 
%| ii | Leopiidina........]81 weeks| 1,010 | 17,103] § TSU} 27,516,004 3,2 e Railroad ........4| }mnth | 36-085,900 | + 2 000 | 4,998 262,000 
oo bea . BD .cccccces 7 mnths|July sab + 654 511,950] + Great Nort | 8 mnths scien + 496,000 4,908.6 696,000 
fa Pacis <-.+...].? mnths i MaB5E2000) 211,61 Viral hern ...... | Imneh | Ritson It 2,810,000 | 7'262" 50,000 
224 2 | Sorocabana...... ; a 53;| 39,528 658,6'S! 15,086,000) Ulinois Central lank | $6,378, "000 |4 4 B70 soy | 2,731, ote 4 
| 4) Bute of Bahia W| 8 mnths) Ang. Ber’ /Msis5d00C! ¢ 7875| “T2iss4|+ sere h| Smnth | “7°755.900 {4 1:2094000 | 1 1,422,000 
8 é | : CHILEAN AND 8) Ang. 62 {Ms 138,006 + 71,3546 10,883,000 ae 3 Kansas City Southern | cca 56,707,600 } Seto oe | 1,515, 20d , a 
co i oe PeRvvias. + 7,00 726,000 Le -1) 8 anths 1,161,000 }4 223.00 | 12,818, 000 2.776.000 
Antotngaste vases (41 Weeke| Oct. 838 | high Valley ........4| 1 muth §.679.000 + 1.559. son oat 90d 81 000 
s eenoeseneee "qi ¢ } . OF ’ | €, 900,00 * 
19 | wil Nitrate (2 weeks). . : ante Ang. | 53,000 + 14, oc 1,698, Lonisville & Nashville. | a 35,262’ oc0 .— ata 638,000 
Peruvian Corp... f  emes me tee 366|  32'980|4 66 €-4) 8 mnth 6,771,000 |4 1,22 0000} 6,62 —_ 
| s\Sept. 30} 1,059} 8 + 1, op Minn. St. Paul 3 8 49,244. »221,000 | 1,620. 33,000 
Ls | — 3 maths 301 ‘182 Miao + sears 2,908,17 al (Soo) .. — July | 3231, po + 7,008 O06 12598, 00d os 
c | ly 15 weeks| Oct. = + 3,001 60, 4 . Miss., Kansas, & Texaa* { | loath Aug 19,252,000 wi Pigs he one toneoe 
Cnited of Havana. a ae 70 2,889} 18,631 Missonri Pacific oo 26°932 300 He 565.000 | 1,086, x} 2,043,000 
ft West of Havana . .|15 woeks 681 1,572 99,534] + eaee pees ot 6,895,000 ; "570 uv | 4,743, an 2642, 
F i a 147 po 538,719] + Mobile and Ohio . V 1 mnth | Suly | 50,979,090 17 sao eon | paar os pe 
38 | CU ruguay. .|'5 weeks ’ 102,57 Year 148,903 | 225, oo 6,090,000 
.Urug.( Bast. Ext. 15 271 New York Central 1 June | 12,659,006 190 | 20 o 
tee C.Urug.(Nrth.B weens 31 5,063) vece{| Lmnth | Aug. | 19,541, + 32,000 | 2,754,9 40,836 
iy GSR OB ie) “eau tor Tore our owt Fy oe |e Highs |e 1 
26) et ee . nn [Familie | seat [2 Mae “hee 3d st 
. Joas’ yl " 5 ’ a 
| PAR | Seer | Sti. 3] gem igi asalt S80] vee mane Jima ace | usage eels tee 
a ORBIGN sail c 7 ,676.004 — r 
ft epee wees. $1 weeks Oct. 13 33 — 4,639} — 323 Worthern Pacific ...... Tnth Ss, oo + 5,s400 iat 90 ‘2.00 | 
4 -\ fl eee poe pen eit 455,040 Pennsylvania System : {| imnth” 7pagt 200 {+ #93.000 | 2,44 a = 
. tae Colombiar Nat.Riy| 9 nths Aug. 31 136 1 1284) — 31.950|— 67,280 of Pittaburg. . —_ July 30,137,C00 + 7,029,900 | 19,046. 00g 331,000 
i Colombian North iit enthalaene 3 1,000) + a ool + 6,519 West of Pi _—— eee ee I? rekon 7,785,000 +- 000 
1B | stead a Some) be Bae YB) sccsaeend| tee sere |b |e iad™ a 
Fe || Costa Rica... uly 31 30S) — 0. 90,640, 570,000 | 3,659, 00g — 
oo fe | Dorado Extension 2 weeks Sept. 1 188" 20,532|— 40,796) + 3,401 10. 0., & 8t Louis, { | } meth | Aug. 6 Soe ooe + 7,976,000 | 15,147,00§— 185,000 
“ 9 mnths| 2,579} — » Ph 8 mnths ,000 + 884,006 5,196,000 
6 | 6 arypine Dats -.» (22 weeks A 36 7 8,000) — 29,688) — 20,19 fla, & Reading Riy.* { 1 moth 48,658,000 |4 7,099 000 722, 210,000 
6) \ mthn of Spain!i0 week. ug. 3) 559 "968 82,400 191 8m 6,128,300 L 16,312,009 + 99 , 
p.s,l3/ 3 eee o ee oe. ¢€ + > 8,300 Phila. & B. nths 44. , + 1,907,000 D 7,000 
10 | Ps) Oe f 104 | Ps66,881 + Coal & Iro “{ lImnth | J 675,000 | + 4,863,000 ’ 000 
0 | % | A. America } | 9 mnths! — x Gross 312 _- 3,544 > + 14,308 n ? aamthe uly 4,047,000 + 1°68, 10,643.00 La 3,622,000 
15 | iy uairabCaracas| 8 Net aoaav 447,224 532.047 | StL. & San Fra 1 27'05%'00) 14 4, 000 
| p.s. 56 Nass}oUscarsiiam 8 mnths Ang. 31 — cinaed’. sine netaco{ | | yynth 7,083,009 {+4 4,897,000 | 3,966,008 $°2,.00 
‘Is | bt ot ht sen a ols ed. “wee Seaboard Alr Li Year’ | June | s€-25i‘o90 [+ 7,628:000 | 13 ay wanes 
1; | Puerto to, &e.| 9 weeks Oct. "bss 10,706 + sa eaala. 2,000 me .... — July 2'117' 000 + 7,828,000 | 16,790 000 
Salvador...... — Sept. 3¢ 35 2,190) +- aL? it 7,089 | Southern mnths) 17,154' 900 + 426,000 , 3,323,000 
oo i (Sekseia! yo 4] 3] wk SEE | emt mtn | a {atitog | qsitegt Hie 
oo Eat oT ne ilways| 8 - ’ 511 uthern Pacifi 8 15,124'000 . ’ 2,057 y 
14 | iy Samana & Sant mnths Aug. 31 * - 78,834 lc ......4) , manu e716. + 3,145,000] 3,939 112,000 
| — iago| 8 mnths oe 132,000 Un 8 mnths »716,C60 }4 1,553,000 : 712,000 
Taira and Huelva. emutha a 2h . *peote| 175,009 | Vi antago ccccnseall | Rename 17s oes 5 Bigst ono ovine t ewan 
—_ 5 irg, 8: oi ? 39, r P ol | | 
t No late " 90,265) — 802 Pacifi Shreveport imnth 80,726,000 | + 10,008,000 | 26,043 831,000 
r traffic returns available on ac Wabkesh® ——— on + | 27,000] 59, $64.09 
|| —__ CANADIAN RalL arene A” concemnseeeoee | Sth siereee Lt ances | Lene sos 
WAYS WEEKLY STATEM . ae tetra | 7806 49, 100 
a Name. " ecenn a ENTS, AMERICAN et earnings before deducting taxes. me 40,009 
7,618 wtet, tate! te |. tee me N RAILR 
; e- for Week. en OADS WEEKL 
A) oe ee acl i 
me ft Canadian North — 1917. | 4 or— eee ; Name. | Period. lanai 5 ~Receipta for W ae 
| aug Canadian ern|15 wee . ; + or— —_—_—_—— ng eek. | Total an ama 
| ie Detrole Ons, [tt Serna Oe 34) S858 | $960,600] + 112,90¢ 1917. 1_+ or = | _ 1917. Renee. 1 
o Grand Trunk H.|41 weeks 14 12,993 | $3,333,000/4 299, 0¢ 12,310,900}— 101,200 Colorado and Southern. — 1 + or | 
53 é | Grand iw . 41 weeks 189 £12,988) — ,0CC} 145,276,000) + 8,613,000 Denver and Rio G % weeks|Sept. 14 $ ? | 
tae Grand fa ee 7 weeks i — 2218 064 + aie, 8, sea + 1.265 Pocnsia Boutin s Grande 3 33 weeks 21 a + 57, 705) 12,612,18 + $ 
|" § Panmcoata imoth’ 335 | S3n6s1|¢ 997) eos l0nane Missouri, and Nashville weeks} it 85,920] +. 58,806 ered. eos oss 
5 | 8 | Pass Y nicon 3 Jnly 31}. 651| + ot 024+ — 104,200 nari, Kansas, &c....-| 37 weeks 14 1,613,7¢ 549, or 
—ePambkYukon|39 weeksiSept. 30! °: $24,965 1,547,147;+ 30,091 ——— and Ohio .. 37 weeks 0 “Geet Sar’ bar 52.277 0? t | 4%, 
+e os I * Ses'ecol— ‘us 1.73 oe . uthern Railway . vee | 20 weeks 14 258.3 + 141,705) 29,479,71 + 8,097, 
31a icaeae wixrasl “6,090 | Teza# And Pacific... 10weeks| = 14 eMeMEy Cee SEM: t ato'Soa 
5 | 5 RAILWAYS MONTHLY | i] ™betsorit  “Tetoer| iecrealead + Li7asties 
a a STATEMENTS. aaa onl areca Ui 
Sernielieninedeeetiesen <3 Period. |Endi TRAMW — 
15 15 | “ = om pom Dec Net. /|Inc.or Dec. ____TRAMWAY AND OTHER WEEKLY GROSS RE WEEKLY GROSS RE 
5 Canadia ae or IPT 
| Northern® _. {| 1 mnth |Ang. 31] 83, a | | CEIPTS. 
Canadian Pacifict .. a Sheenanci— S770) seen o7nen mom | Period. ou iP site" Receipte for Total 
Grand Tre 4] Smntha Gieaisel, Seton Keipaocl— aseaes ec ee Receipts. 
ica | j Miiiesinesi tone $37,149,000! + 8,620,00¢ 3,818,000|— 1,650,000 ied 1917. [+ o 
oy) 1h) Grand Tromk W 8 mnths! ‘Doe ooolt.  esaer] Ble Mo0l— Siz'oeo | Auckind ict ay) 41 weeks Oct. 14) 320 r—| iar [+ o— 
in| a | Seeteet Won (lizee) | eet ee ee Ge Screen en] | Se ue aeelE | 
124 | 12 | Milwaakee 7" © {| math | £1,512,500 tbo serasol— hte miiel Mieween “49 weeksOct. 13)? es a ee er 
sa n = EZ00l— * 7'660|— 150 | Burnley weeks) 75+ 1 
_ sterols ao shed — A100 | Chathan Gretmiraye|4i weeks at] exisee tutes] AasSI| ¢  snate 
‘ i 's 
3 3 | et earnings before deducting taxe Cork Sse 3 weeks R72,285 + enn 26,816 t os 
cae scents OTHER COLO ublin United _.....139 eeKs) eis —_ 167 63 00714 344 
— N Markets weeks Sept. »402| + 13, 2216 
"| ; IAL RECEIPTS, Tistings and Din —— cigs t sr waa $ see 
ame. Period. |Endin, PresentiGross Recei Isle of —t* .| 33 weeks Aug. 21, 199! + 2 45,8214 4.080 
. ‘ — | Mil Week ne f Lanarks .--| 2 weeks Oct. siz 744\— 5, 52,206)+ 7,855 
— ie- eek or Month. | T hire .... 4 2 442,°08 ’ 
% | § — eg. | 192. | oor - Total Gross Receipts. | [Nrwool” S Waiied’ | #1 weeks easy Msi Eg = 
\ 2 or- | 1917 4 + verpool Corpora- 7 467; 112,975) + 
or — tion Tramwa; j est 470 t &e 
} S.... 29 week: 95,960 + 
w evatig | -lemtadgene sd | chads foal af Mosdens Blt (2 wits) 41 weeks eign dh me 
y, Limited, Pompeasuly Si) 810 $28,450 + 6,341} — 170,C32 é Provincial .| 41 weeks, Bs 36,385) ol fait sae 
the share | % Aug. 31 54,645 — 7, \032|+  41,017| Rhondda ..<........ 2 weeks, 24.279 + 660,797 |+ 123.31 
° weeks! Se a7 6.756— 651,261/-+ 799) | Shanghai Electric. 40 weeks! a ” 154,77) + : 
Omnths J > 205 168s 47} 11, 045+ , ——s Riectric "120 weeks! i- 106 4 X, 564 
$ = i 341 | Binga weeks A £1,659 + 569 | + % 
June 1,387 z + Electric ../34 ng. 68,601 ? 
| Resale 2, g0g3el+ «3, Sunderland District. 33 oe 1 + 657 , z 8,368 
+ 75, ; Orga a aiid a — & ssaois| 4 iseis 
me Y (Wiltiding) 41 weeks! ul“ a , oS 
ul ‘or | ezile. foal Seeeeld. ness 
+ 14,4 
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THE ECONOMIST. 


TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 


i Present Receipts Total 
| Period. |Ending| Mite- |__ for Month. _|__ Receipts. _ 
| age. | 1917. 1 + or —| 1917. | +0r— 


' 


ee 1 Seuty nen al (ee $186,07(|+ 55,962 


Brasilian Traction, } | ¢ sonths ot 
recei in milreis | } - 
ve Electric } Smnths Sept Bd! a | £31,606 Here 

Betti bey |) mnths Aug. 31! {Sep i|— 15,872} 116,581|— 
Buen Ayres | | 
Crose Tram. ..| 2mnths 3, lg T1,24\+ 
Burm ram-| 
waysand Lighting) 1mnth Sept. 30). Je 209 3. ol, 
Cape Electric Trams.) 3 mnthe | 20,008)-+ 
Canadian - Western’ 

Natural Gas ... 
Carthagena and 

Herrerias Trams.| 8 mnths 3 
Catalinas Ware-| i 

honses ............, 1 mnth 31, Gross | 


' lmoath \gept. : Gross e2 es es 
| i 306, 737,836! 17,296,942 + 10 046,994 
| Year Aug. 31/4) : 731,528) 16,976,354) +10 045,843 
Cons. Gas Electric) | + § Gross 99,300 oe oe 
“ tne} | 1 mnth July 3: {Wer i 44,025 aa 
Cordoba = Light,) } 
Power, &. .. .....| 5 mnths Aug. 3 : : 427) 
Elec. y of Vict..16 weeks July 16) i11| 
Genera’ Hyd Power | 6 mnths June X!_ .. 2s ee 
Havana Elec. Rail.) 7 nths July 31, { GtO8*! 3 82,922) 3,826,484 
Light, and Pow'r J | jv uly Net | 
extcitsicen suas day ae | at 
‘ower 9mn July 31) : 
Keystone Telephone.| 8mnths Aug. 3! Net + — 1,040,703)+- 


La Guaira Harbour..| 8 mnths | 3 

La Plata Elec. Trams) 9mnths Sept. 0) .. 
Kime ae Powers}! Smnths |Aug. 31, { Gros 
Lisbon Bice. Tramas.| lmoth Bt). | 286,754 Pe 
Manila Elec, Railrd.| 8 mnths | 1{ Grom) Sees “aT a+ 


Miss'iyq4 River Powr lmoth | 3) aaa E 
ontevideo Water... 7 mnths July nl 
spl feeer | imath lane. ni @ $1 

mp ug. 31) Gross | 6, 

Philadel Co. - | 


+ B00 


ee 
Grows |82656,000|+ 449,000] 13,643,C00 + 2,028,000 
pj Sante 3 { Ser “satiaet 15,000} #.514,000 + 38,000 


} 


31 Gross! | ee ee 

Net | $278,040/+ 32,256) .. ae 
Bi .. | MAM 1) «88,085 + ©“ 3,379 

ater| j 
iecebeos Imnth June © é Igtnee aroly oi 7,869,808 '+- 9,366 
° ross |$! 19\4 250,578; 7,867, 

Torento Riy., &e...| 8 mnths Aus 3a Net | $881,013) + 128,834 3,664,880 + 237,525 
..++ {LL mnths (Bept. 30 | £29,426\+ 2,715] 329,679 10,636 
..| Smnths |Aug. 31 é | .& | ote os 

| § Gross) $242 457 — 1,338) 2,164.62) — F 
8 mnths sil{ Net | $30,457\— 46,478] 596,701 — 284,329 


OIL OUTPUTS. 


ANGLO-EGyrriaN OILFIELDS.—Gemsah production for the 


week 633 tons, against 21 last week, and the Hurgada produc- 
tion 2,923 toms, against 3,440. 

Baku O11.—A Reuter cable states :—** The strike in the oil- 
fields, which has lasted nine days, is at an end. The men have 


returned to work, most of their demands having been conceded 
by the employers.”’ 


Baku RussIan PETROLEUM.—-Week to Oct. oth, 72,700 poods. 
Bist Erpat.—Week ended Oct. 7th, 45,067 poods (775 tons). 


BLACK SEA AMALGAMATED.—Week to Oct. 6th, 20,670 poods 
(333 toms). 


MAIKOP COMBINE.—Week to Oct. 


6th, 21,846 poods (352 
tons). 


Markop OriENtT.—Cable: Pilot 435a, well 3--Froduction for 
week to Oct. 6th, 10,500 poods. 


NortTuw Cavucasian.—Week ended Sept. 26th /Oct. oth, 


poods (10,509 tons). 


RvUssIAN PETROLEUM.—Week to Oct. 6th. 45,100 poods. 


651,569 


SprEs.—Week ended Sept. 30th, including 1,180 poods from 
ambars, 192,055 poods (3,098 tons); week ended Oct. 7th, includ- 
ing 945 poods from ambars, 194,560 poods (3,138 tons). Total, 


6,756,610 poods (108,978 tons), against 6,456,260 poods (104,133 
tons). ” 


TRINIDAD LEASEHOLDS.—Cable :—‘‘ Well No. 23—Heavy oil 
flow for the last 4o hours; still continues; estimated production 
of crude oil, soo barrels hourly; is throwing up much sand; so 
far all oil secured.’’—{Office note—This is the well referred to 
in the July production statement. It was brought in about the 
middle of July, and flowed heavily for 28 hours, when it par- 
tially sanded up. It flowed freely between the end of July and 
the middle of August, when it again sanded up.} / 


[October 20, 1917 


MINING OUTPUT STATISTICS FOR SEPTEMBER 


l | tras 


—. | Gold Recovered 


| Mill. | 


Gold. Tons. Tons. 
Abontiakoon ........-.| 10,301; . 
Abosso ....... aauesaens 

Antelope i ee 
Butters Salvador 3,075 - 
Du ban Roodepoort . | aoe 2,27) 


. } 


a 


a 


ae eee : B 
—— — 
aT. 4 iiteniinieiaeheniiael ale 


a 
781 

| ** 

Knight's Deep (quarter) 
to July 31) 
London & Rhodesian—}, 
Fagle Vulture ...... | 
PEED cccccesescccccs 
Mioky ..0.cccccccccce 
Radnor ue 
Mashonaland Agency! 
(Kimberley Reefs)..| 4,400 1,325 
Plymouth Consolidated 10, ee 


| 
294,100 294,100} 27,071 22,441 


£ £ 

Prestea Block A 29,723 

Rezende . 1,934 

Rezende (Central Sec- 
tion) 5,000, > a 1,984 

Rhodesia (Annasona).. 676 

Rooiberg Minerals ... os ® 

Santa Gertrudis 

Selukwe Colombia ....) 

Shamva 

Seuth Kalgurli Consld.| 

Taquah | 

Waibi Grand Junction 
(24 days to Oct. 6).. 


oa BS 


Bere fp 
3 


‘ok 


| 


Chino Copper ona August, €,824,0C0 Ibs, and for July 
7,544,000 Ibs, 


| 

| Output August, 6,440,000 lbs, and for aly) 
} . ibs. 

RayOonsolidatedCopper| .. | Output, Aucust, 7,750,000 Ibs, and for Juy| 
7,809,000 libs 


Utah Copper .. | Output, August, 18,863,000 Ibs, and for Juis| 
|” 18,185,000 lbs. 
Coal 


Chinese Engineering ..| 71,651 Sales of coal week ended Oct 6. 
Hyderabad Deccan 


60,710 | Output trom Singareni Collieries 


Nevada Consolidated . .| 


| 


Berenguela 26 
Bongwelli (Nigeria) Tin) 3 
Briseis Tin » 


perties, 302 ozs gold. 


Chendriang (2 weeks to 

Oct. 15) 17 
Jantar Nigeria | 2 
Kamunting (2 weeks to! 
is Oct. 15) = | ‘ 
Naraguta Shi 6 tons. 
New Lafon 5 pred, - 
Renong Tin Dredging..| 32% | Output first half of October. 
Tin Areas of Nigeria. .| ls, 
Zaaiplaats Tin 


a 

| Mutual Hill output, 1°55 tons; Wallace Pre 
| 

| 


| Tota output for year to Sept. 20 is 256 tons. | 


Profit deélared, £1,746. 


Reports and Notices. 


Mr George Readman, advocate, has been elected chairman off 
the Arizona Copper Company, in place of Lord Salvesen, retired. tT 


GOVERNMENT STOCKS, &c. 


TRANSFER OF GOVERNMENT STOCK.—At the annual meeting) 
of the Council of Associated Stock Exchanges it was reported that) 
the Bank of England kad intimated that they were now pre | 
to certify sub-transfers of British Government securities, transfer- 
able by deed, a course which it was hoped would obviate any), 
delay in future, on the part of London dealers, in pay'ng for) | 
transfer by deed stock. A resolution was in favour of the | 
minimum commission on Government securities being increased to) J 
} per cent., and it was remitted to the administration of the 


Council to approach the committee of the London Stock Exchangt 
on the subject. 


ANGLO-SOUTH AMERICAN BANK.—In our notice last week of . | 
profit and loss account of this bank the date of the meeting WS 


owing to a printer's error, given as October 4th. The correct | 
date should be October 24th. 


MINES. a 

MASON AND BARRY.—The directors state that the difficulue’) 
referred to in the chairman's speech at the annual meeting 
April have since been greatly accentuated. The dearth of b 
of moderate size and the control exercised over all tonnage y 
resulted in shipments of ore up to September 30th being od ' 
35.724 tons, as compared with 151,424 tons up to same Gate oS 
As a result, there is a serious diminution in the company $e have 
and this being coincident with a heavy increase in costs —s 
a very adverse effect on this year’s working at the mine. 
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Ra 3oth last states that the Government has arrived at a basis 


erived from the disposal of the rights to 
— een, &c., shall be distributed between the 
tand the owner of the freehold. The latter will be 
“goth of the proceeds prior to the coming into effect of the 
paid 19°4 laats Moneys Application Act, 1917,'’ and 18 goth of the 
: ee be received subsequently. The amounts to be paid to 
= any as freehold owner of portion of the farm Modder- 
— ag 17 are estimated at £57,000 and £101,000 in respect 
~e* above-mentioned periods, the latter amount being spread 
_— riod of 13 years. In addition, the company will receive 
— ot the amounts which have been and will be paid as claim 
— estimated at £1,866. The ore reserve at the end of the 
con at 8,914,400 tons, which is an increase of gor,030 tons, 
ynile the value at 8.5 dwts per ton is an increase of o.1dwt. The 
— -e milled, 656,700 tons, and working profit are tne highest yet 
a in the history of the company. The accounts show that 
ne working profit, amounting to £785,017, has been added 
% 6.483 in respect of interest, freehoid and sundry revenue, less 
£2 4 expenditure on donations and contributions to war relief 
ote &c., making a total profit of £802,080, which has been 
| carried to appropriation account. This, together with the balance 
ame || of £398,126 unappropriated at the commencement of the year and 
We | forfeited dividends, makes a total of £1,200,369. There has been 
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Goveramen 
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ved on development and equipment £320,672, annuity in 
ee San rights leased from Government £17,310, 
Government taxes £52,481, dividends £455,000, leaving a balance 
unappropriated at June 30th last of £354,906. Of the amounts 
authorised by the board in connection with the present programme 
'| of capital expenditure there remains £231,000 still to be expended, 
lof which £34,055 is provided for in the value of stores and 


materials. 
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RUBBER AND TEA. 


BRITISH AND CONTINENTAL TEA PLANTATIONS TRUST.—The 
|| report for the year ended March 31st last states that after charging 
| the cost of harvesting green leaf and a proportion of management 
and upkeep expenses against the proceeds of sales there is a loss 
‘Jonestate account of £1,192. This together with administration 
Jexpenses and all other charges has been debited to revenue 
j}account, leaving a profit of £3,069, which added to £1,706 
| brought forward makes £4,775. It has been decided to allocate 
tor Jaly| | to writing down investments £2,000, leaving to be carried forwara 
‘| £2,775 (subject to excess profits duty if any). 


NORTH LABIS.—The report states that the crop of rubber 
: harvested for the year amounted to 258,964 lbs, against an esti- 
|| mate of 225,000 Ibs and a yield in the previous year of 77,930 lbs. 
The average gross sale price, including the estimated value of 
the unsold portion of the crop, was 2s 6.23d. per lb, London 
equivalent. The cost of production free on board at port of 
shipment, including manager’s commission, bonus to staff, and 
depreciation, was 1s 2.40d per lb, against a corresponding cost 
of 1s 6.80d per lb the previous year. The all-in cost London, 
including war risk insurance of 1.34d per lb, amounted to 
1s 7.0sd per lb, as compared with a corresponding cost of 
1s 11.36d in the preceding year. The crop of rubber to be har- 
vested for the year to June 30, 1918, is estimated by the manager 
at 350,000 Ibs. The net profit for the year amounts to £12,228, 
which the directors recommend should be dealt with as follows : 
—In writing off the balance of underwriting commission and 
brokerage and preliminary expenses, £996; in transferring to 
reserve account £2,500; in payment of a dividend for the year 
of 7} per cent., £7,500, leaving to be carried forward £1,231. 


SEAPORT (SELANGOR),—The report for the year ended J une 30th 
last states that the net profit amounts to £34,839, which, added to 
£11,315 brought forward, after payment of excess profits duty, 
gives a total of £46,154. The directors recommend a dividend of 
124 per cent. (income-tax to be deducted at the rate of 5s in the f), 

rectors’ remuneration £1,465, leaving to be carried forward 
(subject to excess profits duty, estimated at £9,000), £21,252. 


SUNGEI DANGAR.—The report for the year ended June 30th last 
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256 tons. | 





















































| meeting States that, after payment of debenture and other interest (£2,575), 
orted that the net profit amounts to £3,524. The directors propose to write 
pared off the amounts standing at the debit of underwriting and brokers’ 
sfer commission {2,576 and to reduce the amount standing at the debit 

, of preliminary expenses by /500, and to carry forward £117. 
aying for) TEBOLANG —The report for the year ended June 3oth states 
ur of the} that the total rubber collected for the year amounted to 
creased 10) 88,400 Ibs, against an estimate of 52,000 Ibs. The average 
yn of the gt0ss sale price, including the estimated value of the unsold 
Exchang®)) Wi) Portion of the crop, is 2s 8.70d per Ib (London equivalent). The 
Cost of production, free on board, was Is. 4. per 1b, which is 
Satisfactory for a small initial crop. The “all-in ’’ cost, London, 
eek of the}! including the whole of London office expenses, directors’ fees, 
eting was, and war risk insurance (2.46d), amounts to 18 11.95d per Ib, 
be correct « Crop of rubber to be harvested for the year to June 30, 








1918, is estimated by the manager at 160,000 lbs. The net 
profit amounts to £1,436. The directors propose to write down 
the Preliminary and debenture issue expenses and underwriting 
Commission by that amount. 


WAY HALIM. —The report for the year ended March 3tst las‘ 
States that the net profit amounts to £3,401, which added to 
1,301 brought forward gives a total of £4,702. The directors 
| ropose to pay a dividend of 10 per cent. (less tax) and to carry 
H £1,167. The total crops harvested were :—Rubber— 
F «£2. 64,716 Ibs, against an estimate of 60,000 Ibs; Ficus, 45143 
» 48alnst an estimate of 4,000 Ibs. Coffee—Liberia, 174 piculs, 
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MODDE&FONTEIN. — The report for the year ended against an estimate of 200 piculs; Robusta, 1,17 
an estimate of 650 piculs. 


i 

MISCELLANEOUS. 

DALMELLINGTON IRON.—The report states that there is in 
course of erection at the 
plant to replace the 
constant use since the commencemen 
ago. 


vision for war taxation, show a 
the amount from last year, £6,16 


£43,764. 
the ordinary of 5 per cent. and a bonus of ss per share, free 
of income tax, carrying forward £8,014. 


that the gross receipts amounted to £1,221,497, 
for the previous year. 


for the maintenance of cables, absorbed £430,244, against £ 386,672 
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blast furnaces a new turbo-blowing 


t of the works, 7o years 


The machinery and plant have been maintained in as 


good order as possible considering war conditions. The results 


for the year, after adding £10,000 to reserve and making pro- 


profit of £54,653, and adding 
t tr 1, give £60,815, and deducting 
for depreciation and redemption £17,050, 


The directors now recommend a final dividend on 


EASTERN EXTENSION Tt LtGRAPH —The report for 1916 states 


against £950,030 
The working expenses, ncluding {£74,603 


for the previous year, leaving a balance of £791,253. and after 
adding 
available balance was £830,070. From this balance {246,853 was 
provided for income-tax and excess profits duty payable in England 
and £30,096 for interest on the mortgage debenture stock, leaving 
£553,121, out of which four dividends of 14 per cent. each and a 
bonus of 2 per cent., amounting together to £240,000, were paid, 
making a total distribution for the year 1916 of 8 per cent., free of 
income-tax. The balance of / 313,121 has been disposed of by 
transferring £250,000 to the general reserve fund and carrying 
forward £63,121 to the next account. 

EASTERN TELEGRAPH.—The report for 1916 states that, after 
providing for income-tax and excess profits duty payable in Eng- 
land, interest on mortgage debenture stock and dividends on pre- 
ference stock, which in all absorb £596,290, there remains a 
balance of £889,688, out of which the directors have placed 
£500,000 to the general reserve fund, {10,000 to insurance of war 
risk at stations fund, and £5,000 to insurance of goods 1m transit 
fund. Three interim dividends of 14 per cent. each and a final 
dividend of 14 percent , also 1 bonus ef 2 percent., have been 
paid on the ordinary stock, amounting to £320,000, making a total 
distribution of 8 per cent., free of income-tax, for the year. These 
appropriations absorb £835,000, and leave a balance of £54,688 to 
be carried forward. 

ERICSSON SHIPPING,—The report for the year ended Septem- 
ber 30th last shows a credit balance of £21,674, to wbich must be 
added £468 brought forward from last year. Deducting £1,125 
for interest on debentures and interim dividend, £2,500, there 
remains a balance of £18,517. The directors recommend a final 
dividend of 5 per cent., making 10 per cent. for the year, free of 
income-tax, placing to income-tax reserve £1,500, to excess profits 
duty reserve £8,000, to depreciation £3,000, to underwriting 
account £1,000, and to maintenance and reserve account £1,000, 
leaving to be carried forward £1,517. 
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2 piculs, against || 
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old Beam engines, which have been in |} 


leaves a balance of | 
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£38,816 brought forward from the previous account, the || 
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(a) Inciuding arrears. 


paring the land for autumn sowings. 


favourable for agricultural pursuits. 


limit. Of imported descriptions, 


i| was readily taken at full prices. 


Barley remains largely nominal 
paucity of offers. 


THE ECONOMIST. 


Commercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers continue busily occupied with threshing and in pre- 
Though work was ham- } 
pered by rains in some parts, weather conditions were mostly 
Business made generally 
quiet progress during the week, offers being less freely made, 
while readily absorbed at fully steady prices. 
native grain continue in moderate compass both here and at 
provincial centres, and met a good demand at the official | 
business 

| chiefly im Canadian and Australian qualities. 

remain favourable in most producing countries. 
-| Were sparingly offered, and the limited quantity put forward 
A fair quantity of No. 2 
white clipped American oats were sold at 60s 6d to 61s landed, | 
while some 6,000 to 7,000 tons white flat South African maize, 

No. 1 and 2 combined, changed hands at 80s 6d c.i.f. terms. | 
at official prices, owing to 

Very firm conditions prevail in homeward | 


again 


“Top prospects 


+ Paid free of income-tax. 





} 





Supplies of | 


resulted 


Feeding stuffs 


freight markets, keen competition arising from the American | 


| Atlantic seaboard and Eastern ports, and rates tended dearer | 
From the United States Northern Range 
ports the inquiry is chiefly on net form at 230s to 240s U.K., 


for neutral tonnage. 


|| 2508 French Atlantic, and 360s West Italy, with 30s extra if load. | 


ing in the Gulf. Heavy grain quotes 30s U.K., 328 6d French “ Visible supply” in U.S.centres, bash. 9,596,000 
“= im cwts..| 5,140,714 


Foo. OOOoooe}e—e—eaeaa———eeeeeeeoeoeeeeeeeeee 


it 


|| Atlantic, and 35s Mediterranean, while 25s remains the current | 


| value for oats to this country. 
|Jargely nominal at the Government rates of 145s up, and 
| down river loading to U.K. 
mum rates in force. 


basis, 


}ex mill. 











Burma and Saigon 


whites and reds per qr, 504 lbs. 


white clipped No. 2, 60s ex 


tively per 320 Ibs. 
held for gos. 


temporarily discontinued) :— 








Estimated sales of home-grown wheat) cwts. 
week to October 13 ..........ceees- 661,583 
| 7 weeks to October 13 ............000 3,174 


Average price of English wheat per ® 


a 
aa seecceus eccccccececcosce|: Th O 











(c) Includes bonus. 


600s to 


Oats : Americat || 
Canadian |} 


61s landed. 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 

aes | wen ce 

+ | Approp n. Co a 

Balance After (Amount we pos one 

Period | from  Pay- ; vo Dividend. Carried to! Steen re 

Com ; Ending. | Last | mentof| able for |———_—— Re 

tea ant.’ Deben- | Distri- Ordinary. | Prefce, ~— | Balance | Net 

Deprecia- Forward Div. 

Se, Ry perenne eenerne tenement aa Be | Profit. | dena 

Interest) | Rate, |Amount.|Amount. “* a ; 

a Banks. TE ad bn eas aie to. eS | Ue Te a 

| Anglo-South American ......| June 30 | 140,786) 292,931) 433,717 10 168,750, .. 110,000) 154,967 257,898) 4 

| North of Scotland and Town!) Fo 

and County ....0.0sce0- Sept.29 | 134,647) 104,794 239,441 134 | an oe 47,509) 125,926, 105,328 403 

Breweries. | 2 

| Denver United .. teeteeeeeees| June 30 |Dr17,558)Dr. 8,563 Dr26,121) mil | we | oe we |Dr26,121 Dr. 5,238) ni 

' | Highland Distilleries ........ | Aug 31 | 5,490) 19,838, 25,328) 15+ 13,388) .. ee 11,990, 1157s! 19 

| Hodgsons’ Kingston Brewery.| Sept. 30 a 15,558, 23,174) 9 15,500) os . 9,674 10,585} 64 

Canals, Docks, &c. - 

| Hills’ Dry Docks....... oees-| June 30 2,099 13,187, 15,286 10 13,100; .. | oe | 2,186 

Tilbury Contracting and 
| eee e+} Mar. 31 5,030 16,281) 21,311 3 5,700 .. 11,865; 3,746 22610 3 
Electric. 
Electric Supply of Victoria ..) Mar.31 | 6,433 15,244 21,677 nil oo 5,250 oe | 16,427 14,655) nil 
Iron and Coal. Rae 
Birmingham Small Arms ....| July31/17) 143,543, 427,976 571,519, 20+ | 230,094 21,119 150,000} 170,306 381,770 204 
Coventry Movement ........ July 31 220, 1,698, 1918 12 {|(a) 79% 474 «©... | 648 Legis) 9 
Rees Roturbo Manufacturing) Sep. 30/16)(c)10,419: 9146; 19,565) nil | .. an i | 19,565 30,006! nil 
Land, &c 
| Goldsbrough. Mort, and Co,..' Mar. 31 94,570 155,880 250,450 25 105,411 ois 35,000} 110,039 102249 } 
Scottish Lands and Buildings! July 31 947 1,215 2,162; nil | ..- = 1,500) 662 1,45 nil 
Rubber. 
Seaport (Selangor) Rubber ..' June 30 11,315; 34,839) 46,154 125 23,437 ‘ 1,465} 21,252 24697 ll 
Sungei Dangar (Malay) Rubber June 30 va 3,524 3,524 nil ree - 3,407) 117_~—s nil nil 
Way-Halim (Sumatra) Estates) Mar. 31 1,301 3,401 4,702 10 3,235 sy 300) 1,167 1,158) nil 
Shipping, 
| Ericsson Shipping .......... | Sept. 30 469 20,548 21,017 10+ 5,000 .. 14,500, 1,517 12,178 20% 
Manchester Liners .......... June 30 20,176, 166,596 186,772 25+ 55,647 11,442 105,565; 14,118 173,507) 2 
| W. and C. T. Jones’ Steamship) June 30 19,748 80,501, 100,249, 20 56,000 .. 20,000; 24,249 204.886 25 
| Telegraph, 
Eastern Extension Telegraph! Dec. 31 38,816, 514,305 553,121 8} 240,000 - 250,00; 63,121 447,445 8 
,} Bastern Telegraph ........ ».-| Dec. 31 26,638) 876,172 902,810 8+ 320,000 13,122 515,000} 54,688 858.897 & 
Tea. - 

‘| Assam Frontier ........ -++.| Dec. 3L | 20,447, 75,878) 96,325|{ ig pry} 44,750. .. | 51,575, 95,542! : 
ee Dec. 31 9,866 30,358 40,224, 15} 12,000 ee 5,000} 23,224 28018 25} 
Buxa Dooars..... ptnmceinn i --| Dec. 31 11,336 31,963, 43,299) 25+ 12,500 .. os | 30,799, 29,143) 35+ 

ie ecdcipee vesesesesese Dec. 31 4,603, 10,752) 15,355 20+ 5,000... e | 10,355 14,020; 40+ 

| Luskerpore .......ssseeseees Dec. 31 3,553 3,740 7,093 8t 1,835 on - 5,258 5,095; 10+ 
| Surmah Valley........... ..| Dec. 31 1,343, 8,789, 10,132 8 Ord} a400 - | 7733 4,714) - 

i Other Companies. | 

|Anglo-British Columbia) 
| ee --., June 30 33,706, 68,794] 102,509, 30 15,000 4,000. 50,000) 33,500 .. o 
| A. and F. Pears ........ +++) June 30 | 25,030) 80,739) 105,769 (22 Vref. | 68,400 12,000 5,000} 20,369 80,427/{ 2 
Casebourne and Co. ........, June 30 3,121 5,109} 8,230 5 | 3418 .. 3,000; 1,812} .. | - 
John Dickinson and Co...... Dec. 31 24,181, 256,870) 281,051 15 | 75,000 17,500) 164,158) 24,393) 118,592, 12 
. ‘|| Lawrence's Stores .........- Jan. 31 688) 2135 2723} .. we (a)2,200 ee Oe fe Tle 

‘|| Martinez, Gassiot, and Co. ..| June 30 4,592) 17,853) 22,445) 7 7,000 4,800 5,000 5,645 18,556 6 

|| Sadler and Co. ........ abenee | June 30 3,573; 23,863) 27,436) 8 | 10,143... 13,000 4,293; 32,450) ha 
United Indigo and Chemical .| June30 | 25,157) 21,803) 46,960 {20 pre |} 17,937]. 2.448| 26,57| 43,484)2) Or 

! { ) & | ' - ” 





Homeward La Plata remains 


Australian, 81s 6d, ex quay: 


| Western No. 2, in similar position, 62s 6d and 63s 6d respe | 
Maize: American mixed, ex ship, to arrive. 
Barley : English quoted 62s od per qr, 448 !bs- | 

The following table gives the estimated sales of home-grow® 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15—(Particulars of imports of wheat and flour, 


| 1917-1918. 1916-1917.) 1915-1926. 1914-1915. |) 











—— 


14 > ' 
In the East, competition con | 
tinues very active from India and the rice ports, with m 
Karachi indicates 275s scale basis, 
Bombay 285s to 300s on dead weight to U.K., while 
would come at 
Quotations.—Wheat: Native grain rules at 73s 6d for both | 
Of imported No, 1 Northert 
Manitoba, quoted 79s 6d, No. 2 78s, No. 3 76s, No. § Manitoba | 
| 71s, No. 6 67s., all landed. 
Flour, English country, straight runs, quoted 44s 3d pert sack | 
Iron Duke nominally 75s ex store. 
ship, 


axi- 
and 
on rice | 


France 
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_ Oc 
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i COMPARATIVE AVERAGES OF GRAIN. 

s a statement showing the Quantities Sold and 
I] The followine ce of British Corn (Imperial Measure) in the 
| the ono weeks, and for the corresponding week in each of the 
to I 16. 

| years from 1913 9 ad eS Ee ee ee 
oy ' Quanritizs Sop. 
| 

| 


AVERAGE PRICEs. 





Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 








| | 
ji—_——| 
i| bsb rs bsh qrs bsh s da i ee 
| mt | saisie 6 esuss 4 | 17041 | 78! 579! 449 
1 Oo a3... 57.529 0 | 77,304 O | 16,864 0 710 | #58 5 445 
eee | } 
| 4 /163,950 | 1818 3 | 3011 | 2 8 | 17 9 
3 |195086 1 | 38097 7 | 3% 7! 2 8 | 22 4 
3 ee 49) 4223; 21 
4 | 88,362 4 | 29,868 6 69 7 | 5310 31 6 











THE IRON AND COAL TRADES, 


Our Middlesbro” correspondent’s report, dated October 18th, 
\| is as follows :- —Pig-iron: There is a steady business, and, as 
supplies of pig-iron are adequate, consumers can cover their 
upplies as they require them. The recent advance in the price 
| of coal may have to be taken into account in plg-iron prices 
shortly. Official prices for home consymption are g2s 6d for 
Cleveland No. 3 and No. 4 G.M.B., and 122s 6d for mixed 
| pum ibers East Coast hematite. Manufactured iron and steel : 
i situation is unaltered. The whole output of steel goes for 
‘Government requirements. Steel ship-plates, £13 10s; steel 
| ship angles, £11 2s; iron ship angles, £15; iron bars, £15; 
| steel rails, £11 58 net. 


Qur Sheffield correspondent writes :—Activity in the steel 
branches has again increased, and many of the makers are con- 

1} fj contending upon aeroplane steel, the consumption of which has 
sone up by heaps and bounds. Additional furnaces come into 

/ operation almost every week, rendering the task of supplying 
\| the necessary pig-iron more and more difficult. All kinds of 
|} raw materials are exceedingly scarce, whether new or old. 
|| Shell discard steel has become an important factor for re-rolling 
| and other purposes, and is worth from £10 10s to £12 per ton. 
| Supplies of acid steel billets continue to come forward with 
|| greater freedom. Acid steel, however, is less plentiful on 
} 400 ount of a shortage of hematite. The deficiency of ferro- 
j| chrome has induced the Ministry of Munitions to take over the 
| co ontrol and distribution of that material. Deliveries of bar 
|iron are getting into arrears, owing, it is said, to the poor 
\ peas y of forge pig. A large tonnage of basic pig is coming 
regularly on the market. The export trade has been reduced 
to a low level. Shipping space to allied countries is difficult to 

j\ obtain, and the War Trade Department is granting export 
permits ina niggardly fashion. The call for tools, cutlery, and 
| plate is overwhelming—far in excess of the means to supply it. 
Makers have work waiting on their books which will take six 
to nine months to execute at the present rate of manufacture. 
Collieries generally have not sent out new price lists, in 
. cordance with the higher rates they are entitled to charge, 
|| ecause they have so little to offer on the market. Current 
| quotations for steam coal are :—South Yorkshire hards, 18s 6d 
\ 198 6d; best Derbyshire hards, 18s to 18s 6d; seconds, 17s 6d 
i 18s. There is a specially heavy demand for boiler fuels. 








llieries are pressed on all sides for deliveries of house coal. 
The local situation, however, is easier. Most of the middle- 
class householders have got in their winter supplies, and orders 
‘an now be executed with relative promptitude. Quotations 


per ton at the pits are :—Branch, 22s 6d to 23s 6d; best Silk- 
stone, 208 to a 
' 





Roc Glasgow correspondent (writing on Thursday) says :— 
i émand for all desc riptions of pig-iron continues active. While 
the home inquiry is particularly strong, that from outside 
j| markets is the more pressing, and Government arr: ungements, it 
|| ‘S Teported, are in course of execution for providing shipping 
sccommodation for the despatch of substantial lots of Cleveland 
and Scotch to allied countries that have been “licensed” for 
i, back. Deliveries to local works are on a heavy scale, 
short ugh one or two brands of specials are distinctly in 
at the ano? no actual scarcity overhead is felt. The outputs 
and a il steel works represent a simply enormous tonnage, 
the clai ae powers of production are projected. Through 
stuff ao of the authorities reaching to unlimited lines, little 
there hase for mercantile, private, purposes. But really 
they all, dit nee be said to be any private purposes in existence ; 
and its o ro tly or indirectly, have association with the war 
are ellen come. South American, Indian, and Chinese firms 
machi ne to place orders here for specialities in 
| some ‘aan on the condition of after-the-war despatch, and 
| satist isfacto ne fixing-ups have been effected. The district is 
jt the cot Stee of labour troubles, thanks in no small measure 
| differences ng inclination of parties interested to at once refer 
William B a the constituted tribunals. Yesterday Messrs 
i ace ¢ dmore and Co., Limited, steel manufacturers, were 
}) award fos, te 2 ailing timeously to implement a wages bonus 
als have a e Arbitration Scheme of the Munitions Act. 
a ton, and ‘ n advanced, by authority of the Controller, 2s 6d 
re generally very dear to consumers ; but business is 
and idle days are still common at the pits. 
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The imports for the week ended October 12th amounted to 
38,747 bales, and the quantity of American cotton reported at sea 
for Great Britain (including cable advices to date) is 239,00 
bales, against 293,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


on Oct. 12, -———, Inc. or 
916. 1917, Dec. 
Bales. Bales. Bales. 
lmports Week ending Oct. 12 ep sece 38,747 ccc =. 
s From Aug. 1, 1917 .. 659,680 .... G08,25i wooo —= 51,429 
Exporw Week ending Oct. 12 cece os éoen 


From Aug. 1, 1917 .. TD. cave 2,074 seco — 27,235 
Consumption Week ending Oct. 12 oa cove ae a 

From aaal BaT ce 7 cows 565,185 .6.. — 151,838 
DUE sctesamettnnaducmeuess ED sees Gee ene ~. Ge 





MANCHESTER, October 15. 


The market during the past week has been very firm, and the 
general inquiry has been encouraging. Perhaps, on the whole, 
the turnover has not been quite so large as last week. In cloth 
for India a good deal of interest has been taken in the im- | 
proved demand in shirtings, and although so far only small | 
sorting-up lots have been put through, there are hopes of buying 
of importance before very long. Most of the business has been 
for Bombay and Karachi. For the several outlets of our De- 
pendency a healthy turnover has again transpired in dhooties 
and printing cloths. There have been rumours of a big advance | 
in freights from the beginning of next year. China has given 
a little more support in grey shirtings and finishing descriptions. | 
Less activity has been reported for Java. There has been plenty | 
of business about for Egypt. Favourable reports have again | 
been received from the home trade. American yarns have been 
stiff in quotation, and a fair business has been done from day 
to day. Most spinners have now obtained relief, and are less 
anxious for fresh orders. Egyptian spinnings have moved off 
fairly freely at rather hardening rates. There has not been very 
much activity in shipping counts. 
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for Women Wo Workers. 
“ After the eet nad waited of the day, 
The sheltered haven of the peaceful years.” 


A Leaflet entitled 
“A FTapR —.” 


> 
giving full particulars of a new and attractive scheme will 
be sent post free on application to the 


NATIONAL PROVIDENT INSTITUTION, 
48 GRACECHURCH STREET, LONDON, E.C.3. 
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({1.) Compared with Previous Years. 
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Corresponding Dates in 








59-in. ditto, 574 yds, a 

} * European War. + Nominal quotations. — 

: Prior to October ist quotations for American cotton are for Middling, 
and for Egyptian cotton, Good Fair Brown. 








THE PROPERTY MARKET. 


AGRICULTURAL SALES IN SEPTEMBER. 

From an agricultural standpoint, the property market during 
September has been unusually active. Below will be found 
some of the most interesting results selected from various 
counties. In the South Lincolnshire district, Messrs S. and G. 
Kingston sold, on September 19th, over 172 acres of arable 
land, with farmhouse and buildings, at Wigtoft Fen and 
Kirton Fen for £7,500; just over three acres of fine pasture 
land at Pinchbeck, near Spalding, made £500; six acres of 
grass land at Holbeach brought £ 340 ; a farmhouse at Holbeach, 
with over four acres attached, made £450; twenty acres of 
pasture and arable land mixed, with farmhouse and outbuild- 
ings, at Swineshead made £760. On September 25th Mr W. H. 
Brown, at Spalding, sold a valuable farming property, con- 
sisting of 286 acres, at Deeping St. Nicholas for £15,000. On 
September roth, Mr James C. How sold the Manor Farm, Bury, 
Hunts, comprising over 355 acres, for £10,600. Messrs Millar, 
Son and Co., on September 17th, sold 602 acres of the Norbury 
Booths Estate, Knutsford, Cheshire, for £46,940. Two farms, 
totalling 470 acres, at Sandridge, Herts, were sold by Messrs 
Rumball and Edwards at St Albans for £11,700, on Septem- 
ber roth. Fruit plantations in Kent, amounting to 76} acres, 
were dispcsed of by Messrs H. and R. L. Cobb at Rochester, on 
September asth, for £7,400. In Devonshire, Messrs Rendell 
and Sawdye sold a farm at Bovey Tracy, on September 18th, of 
over 110 acres for £3,500, and Mr N. Cook realised £29,475 
for the Plymtree Estate, comprising 985 acres, on September 
28th. In Wales, 3,397 acres of the Geeier and Pencraig Estates, 
Denbigh, brought £46,000, on September 25th, Messrs Rober 
and Roger Jones acting as auctioneers. Other important sales 
were 2,898 acres of the Thame Park Estate, Oxfordshire, which 
Messrs Hampton and Sons sold for £81,218, and the Bylaugh 
Park Estate, Norfolk, of 5,106 acres, which Messrs John D. 
Wood and Co., of Norwich, disposed of for £93.615. 
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THE WOOL TRADE. 
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Our Bradford correspondent, writing on Thursday, says :— 
There is no development of importance to record this week. 
Production on Government account goes steadily forward, and 
simce the settlement of the rationing question there has been a 
good deal more doing in the civilian trade. Botany spinners 
are experiencing a strong demand for yarns for civilian uses, 
nd prices are steadily advancing. There is also a fair de- 

land for export. In view of the impending advance of the 
‘,overmment issue prices for tops, some spinners hesitate to 

ll very far ahead, but others are disposed to take all the busi- 

ess they can get, calculating that the prices now obtainable 
will cover any advance that is likely to be made in the cost of 
tops. Among manufacturers it is being suggested that the 

‘ime has come to fix the price of yarns. Business in alpaca has 

een confined to inferiors, of which about 400 bales have been 
sold during the week at slightly higher prices. 
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rigours of trench warfare, nothing can equal a solid wors 
fabric. 
not equal to that of woollens, and 
strength, wearing capacity, and heat-retaining properties, the 
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Our_Leeds correspondent writes:—There ceciy 


































































































(L.) Comparative Statement of the Cotton Trade. a indication that the Department will be pre; ae - every | of eeiti 
SS a further military orders, and.this confirms al] I haya aid eo | = nw 
i * — Previous Weeks in 1917. recent weeks respecting the larger employment of the Uring tr bd 
Price. ice Price, Price [Price, Price, | Machinery of the West Riding in the production of mu | ot t 
| 18, + Oct + Oct. Sept |!Sept.|' Sept. fabrics. The general reader has only a faint con eption te | Kaffrari 
wi?.| i) 4. | 21. | 2%. | 13. principles employed in manufacture, and cannot understand | | fer of 
5 Pa") a toe toto a clearly that military fabrics, like all others, can be made | ‘| 
Rew qitie Cesk Maing see acten | aot | actor | 1s%en | ates | n0°90 either on the worsted or the woollen principle. After cae 
- is Fully Good years’ experiments, even in pre-war times, the authoritie. © || 
| pekitiiniatimeroceoser-es 7 per Ib sao  s220| 3500 | mzo| a6. | 2325 Pimlico aes come to the icleidahen that the a a oa - 
~_ a... “7. 2 et mo | 4 tion in cloth manufacture is obtained by combining a worsted | i 
i — 60's twist (Egyptian) ....perib| 44 | 44 44 43 | <2) | 43 warp with a woollen weft, and observation, common sense and 
|| 32-in. Printers, 116 yds, 16 by 16, 52’s and ‘ < : 2 eis oi. ° sl : experience confirm this. ae the war broke out there was 
oepeeeencsserseesscecscccscerees such a huge demand for khaki that solid worsted fabrics wer 
a yan edenator thes temneenteeeet 6 133 9 33 6 \s2 0 31 0 |30 6 | made in considerable volume. No one will dispute the nel I 
saan. Gite, 5 phe, 18 by | aE ce 44 20 4d 4 74) : capacity of such; in fact, for real hard wear and standing the 66 f 


ted || 
1s 
to combine 


But the heat-retaining property of solid worsteds 
theretoce, 


In 





. 
+ Oct. Department wisely goes in for producing fabrics made from a! || hich ¢ 
at 1916. | 1935. 1914, 1913, | 1912. worsted warp and woollen weft. However, large orders are to | affairs 
1 1917. |__| be given out for manufacture between next January and March i} Gnarte 
i ; : owe ‘a s I indi 5 reeks ag Allies who have played ; selectes 
1 Raw Cotton — Good Middling American a d a a | nd, a I indicated some weeks ago, have played a ; 
" , per ib| 2092/1061 728 505 784/615 | less prominent part hitherto in the war are now wanting con || — 
ee Pally Good) 2011575 | 965 695 |1015 | siderable quantities of military fabrics. I understand that the | JMM\|| numbe 
a a) SS... ee 27h iz rt 108 a 108 Belgian and Portuguese Governments are in the field as well as i| 
— We welt ....s..ece0000-perib, 278) 158 10h 7 others. All are wanting sound fabrics, the Portuguese fabric 
—_ 60's twist ( ) »+.<per ib “ a, 183 = ait Py being woollen both warp and weft, while the Belgian tunic 
en peaeg ee Greens s Q 33 3 ib 314 9.18 3.17 7 | Serge is produced from a 2-24’s khaxi and an S8-skein woollen! 
|| Sain, Shirtings, 76 yds, 19 by 19, 32's and | weft, the weight of the cloth being 26 cunces, and the width < 
2 ie te ae is or ie ibe 6 | 3 4 6 12 $8 2 as | inches. 
ie Gy 15, 83 Ibe 2... (18 9\0 9 8 0 6 % 8 & $2 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Weather cables from Australia have been almost absent this 
week, and I am by no means sorry. Spring will now be wel! 
advanced throughout Austraiia, and shearing will be taking 
place throughout the length and breadth of the Continent 
When the last mail left there was considerable trouble, due toa 
shearers’ strike, both in New South Wales and Queensland, 
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and although arbitration proceedings had taken place, and a! a 
verdict had been given in the High Courts, the men refused to) Vincent, 
accept the verdict, and showed their disapproval by not re) Satal ..... 
suming work. Labour troubles in this country are bad enough, 00k—ae 
but apparently in Australia they are infinitely worse, and whik trinidad, m 
it is not generally known in this country, I understand that ¢ per cwt 
the present time there is a serious strike at the docks in Avs a 
tralia. Ships are waiting to be loaded with wool and grain } Jeplon, pia 
but valuable time is being lost on account of the strike. x 
There is need for a candid statement of fact by the Depart. 
ment regarding present supplies. Everything at present seems (OSTED- 
to point to these being on the short side—at least, there are 20 apaey 
surpluses. Our Allies are calling for increasing quantities of) vata 
raw material, and, that being so, everything indicates that a hotel be 
smaller quantity will be available for civilian purposes. A) at. 
certain section of the trade has been urging in Bradford the re. dy 
opening of the London sales, but that can be iaken as outside) Bo gt or 
the question altogether for the time being. The present ship- | 
ping available is no more than adequate to meet the wants of| CHEMIOS 


home spinners and manufacturers, and those of our Allies,| 
and those specially engaged upon civilian tradc, can make up 
their mind to having less supplies than they have had recently. | 
Italy is cailing at the present time for considerable supplies © }) 
dry-combed merino tops, and, with increasing demands being| 
made upon manufacturers throughout the entire country, every-| 
thing indicates that less wool is going to be available for | 
civilian purposes for some months to come. 
A rather important cable came from East London last Satur-| 
day, which intimated that the Congress of Cape Agricultural) 
Wool Associations had decided to accept the offer of the Im-| 
perial Government to purchase the South African clip. That| 
must not be taken as indicative of the attitude of the whole of} 
South Africa. No doubt it commits the members of the 590 )) 
ciations named, but it in no sense commits the numerous) 
farmers’ associations in other parts of South Africa. Judging), 
by the opposition meetings which have been held throughout) 
the whole of the Union, everything indicates that the majority) 
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isposed to accept the offer of the Imperial 
of growers aS end Japan will provide their own freight 

authorities. urchased, and if private information can be relied 
| for all ae comstrias have already acquired a fairly big quan- 
| Bpoes ne best combing wools grown in the Western Province, 
| tity of the and Natal. No doubt many farmers will accept the 
| Kalirari®, Imperial Government, but all the same the best 
| or tl ie will be acquired by the two countries named. 
com : 









NOW READY. 


| ALL INVESTORS 


should read the introductory article to 
the October, 1917, Quarterly Supplement of 


|“THE 100 BEST 
| INVESTMENTS ” 


‘ nd frankly with the present position and outlook of 

—— - point of wow of the investor, large or small. The 

| Gnarterly Supplements contain up-to-date details of 100 specially- 

lected securities. covering the whole available field of investment— 

| oe National War Bonds to Ordinary Shares in Industrial Companies 

_ particulars of further investments considered worthy of attention, a 

amber of useful t bles, and hints of value to everyone concerned with 
1 the remunerative employment of capital. 


} 
| 
‘| The Annual Volume . . ._ Price Is. 
i as (Published in July.) 
|| Quarterly Supplements . . Price 4d. 
! Y panied October, January and April.) 
| Post free on receipt of remittance to the Publishers : 

‘| The British, Foreign and Colonial Corporation, Ltd., 
| Investment Bankers, 
Ht 57 BISHOPSGATE, LONDON, E.C. 2. 
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OILSEED SUPPLIES. 
(FROM OUR CORRESPONDENT.) 

The position with regard to our supplies of oilseeds from ove: 
seas does not improve, and diminished arrivals seem likely to 
rule for some time yet. All kinds of oilseeds aggregated only 
19,000 tons in September, as compared with net imports of 49,300 
tons in September last year. Palm kernels and other oil nuts, 
however, accounted for a net import of 31,370 tons, against 
32,142 tons net in the same month a year ago. The total for 
the month, therefore, was something over <o,000 tons. or about 
half of the normal requirements of the oil mills of the United 
Kingdom. The exports (which are allowed for in the above 
figures) have dropped to practically nothing, viz., to 181 tons 
of palm kernels. In the past three months our net imports of all 
oil-bearing materials totalled 185,000 tons, as against 272,230 
tons in the corresponding third quarter. Future supplies are 
largely dependent upon the shipment of the new Egyptian cotton- 
seed crop, which has been bought by the British Government, 
and will be shipped at fixed price and freight. With regard to 


linseed and other oilseeds from India, the position hinges mainly | 


on the question of freight room. At present offers are greatly 


restricted on this account, and unless there is an improvement in | 


the situation, it seems inevitable that the seed-crushing mills in 
this country will experience further inconvenience 





HIDE, LEATHER, AND ALLIED TRADES. 
(By Our BERMONDSEY CORRESPONDENT.) 
The hide market was steady at Bermondsey on Thursday, a 
few fractional declines only being noted in calf skins. Wools 


' 
j 


were slightly firmer, most classes advancing 1d to 4d per skin. | 


Business in foreign hides has slightly iimproved, and the United 
States have been buyers of River Plaie hides on a basis of 
164d, shipping weights, Liverpool. The British Government 
are also in negotiation for October-December River Plate hides, 
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The topic of the week has been the commandeering of the 
| imported American leather, following on the permission granted 
\for import if paid for before February 23rd last. Now the 


'| Government are taking the leather from importers. who think 
'| they are very hardly used. Still, it is probable the leather will 
‘| be used for the Standard Boot, which ought to be to the public 
'| advantage. Another sensation has been caused by the offer 


of the War Office to merchants to sell them a quantity of bends 
| made from market hides at 3s 6d per lb. This will show a 
handsome profit on the cost, and once again the Contracts De- 
partment is charged with profiteering. However, the leather 
was so badly wanted that even the drastic terms offered by the 
| Department were accepted without question. 
| All other sections of the leather trade ase well supplied 


‘| with orders, and the boot trade has now received the specifica- 


tions of the Standard Boot, so that supplies wil! soon be on the 
| market. 
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| POREIGN AND COLONIAL PRODUCE MAREETS. 


Mincing Lane, Friday, October ro. 


SUGAR.—No alteration resulted in official quotations during the 


week. 


COFFEE.—Sustained buying orders were in evidence this week, | 
|| and while the volume of business passing remains of liberal pro- 
portions, trend of values continues against buyers. All descrip- 
tions participate in the patronage, and supplies of the mild home- 
trade qualities are now getting into a narrow compass. The 
market for future delivery hardened under reserved selling orders ‘ 


| and firm foreign advices. March, sold, 55s 3d to 59s. 


| COCOA.—The recent improvement in demand was fully main- 
| tained,’and apart from a liberal clearance of the 7,184 bags sub- 
|| mitted to auction, quite a goodly volume of trade was effected by | Inferior mutton ... 
private treaty. Prices are firm to in some cases slightly dearer on | Middling mutton .........0+++6 1 
|; the week. West Coast African, sold 67s to 70s; superior Bahia, 


|| 92s 6d ; fine Trinidad, 95s; St Thomé, 92s 


j 


| 


Established 1837. 


NATIONAL BANK OF NEW ZEALAND, | 
LIMITED. 


AUTHORISED CAPITAL £3,000,000 
Supscripep Capita. -. £2,250,000 
| Parp up CaprraL .. on oe £750,000 


THE ECONOMIST. 


‘| whilst there is a report going around the trade that Germany is lying in outports were not received in time, and 
'| buying large supplies of River Plate dry hides, which will pro- 
|| bably be stored until after the war. 


| December, 2s 9d, 25 o}d, and 2s od; January-June, 


|| TEA.—During the week 7,900 packages Indian and 7,900 pack- 
| ages Ceylon were in print, and received active support with regard 
| to parcels lying in London, with the exception of D class, and for | g,. 
| this quality prices declined sharply. Some samples of parcels! Bedfords 


‘Banks, &c.—Continued. THE UNION BANK OF 
AUSTRALIA, timrer., AUSTRALIAN BANK 


Authorised and Issued Capital, £6,000,000. 
Heap Orrice—LONDON. | Paid-up Capital, £2,000,000; Reserve Fund, | 
i £1,980,000, together ...... £3,980,000 
| Reserve Liability of Proprietors .. £4,000,000 | 
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[October 20, 1917. 


therefore op) y || 
1 


tone resulted \ 


realised minimum prices. 

SPICE.—In fair demand for pepper, and a firm 
Fair black Singapore, on spot, sold, 1s 2fd; white ditto + .3 | 
and Muntok, 1s 6d perlb. Cloves firm, quiet, and fair Zan sa | 
on spot, quoted, 2s. Tapioca sold steadily. Fair flake a 
quoted, 6d. Fine Penang medium, done, 65s per cwt. + Spot, |} 

RICE.— Business was on a moderate scale, at firm r 
No. 1, afloat, sold, 22s od, c.f. and i., U.K. 
changed, with only moderate sales. 

HEMP.—East India kinds in sustained support, and rates very 
firm. Manila and New Zealand moved off at fixed prices —" 

SHELLAC market firmer. Fair T.N., spot, sold, 2345 to 
December, 2348 to 242s 

GAMBIER market firm 
Liverpool. 

RUBBER remains steady. Crepe, spot, sold, 2s 8d to 2s 83d 


ates. Siam C || 
Beans and peas yp. 


2358 


Block, afloat, 62s 6d, ex quay terms, 


2s I ¢ 

2s ro$d. Ribbed smoked sheet, spot, done, 2 6}d Malacn 
ditto, 2s 63d; fine hard Para, spot, 3s 5d ; November-December 
sold, 3s; soft fine spot, 2s 7d; ball, 1s 8d 
COPRA firm, and sellers reserved. Ceylon, September-October 
buyers, £46; F.M.S. Singapore, £45 15s; F.M., Straits, £45 os 
TURPENTINE.—Deliveries week ended October 13th: American 

| 1,050 barrels, against 1,048 barrels last year ; French and Spanish, 
| 231 barrels, against 414 barrels; landing, American, nil barrels 
| against nil; French, nil, against nil; afloat, nil American, against 
{7,000 barrels; stock, 22,184 barrels Amezsican, against 15 > 


| barrels; French and Spanish, 3,272 barrels, against 8,885 barrels. 


LONDON CATTLE MARKET.—Ocroser :°. 


British Animals. Per 8 lbs sinking the offal. 
d 


| - | 
| Inferior beef. .ccccccccccccccccee 7 10 | Prime BRURIOR ccccccccccccccccce li 4 
| Middling beef ..... eeeiniaiande Ti TT ddnpenencucunnsetl 16 3 
SSS SS RET F060 CU RERRSERERSSSER li 0 
re oe 12 6 

00 





LONDON POTATO MARKET.—Ocvoser 1». 


Per Ton. | Per Ton, 

£s Zs £s &s 

OUOD .ccccvepessecesoss Se ee ES. ccoecccaseeess 4S BEE 
DOL cnsecanesnenvere 70 O O| Blacklands ............ 70 O¢ 
Hiesienesanare 7 0 =%710| Cambridge ........... 70 0% 








THE WESTERN 


Incorporated 1880. Established 1841. 





vale-up Capital .. £250,000 00 
| (25, Shares of £10 each) 


Reserve Fund £680,000 0 0 


Reserve Funp £715, 000 | ‘Total Issued Capital and Reserves £7,980,000 | Reserved Profits .._ £29,979 00 

xD 1980, | saw of holders, 
UNCALLED Carrral .. | = £1,500000 | | Head Office: 71 Cornhill, London, E.c.3,| "°serve Liabolty oy chare 

3 years, at4 aot auahanee ae Stor ’,“,0F | DRAFTS are granted on the Bank's Branches | Drafts issued, Remittances cabled, Bills neget- 


Drafte, Letters of Credit and Wire Remittances | throughout the Australian States, and Dominion 


| granted and Bills on New Zealand purchased or | °!, New Zealand. 


|| sent for collection. 
| ARTHUR WILLIS, 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


terms which may be ascertained on application. 


ated or collected, Deposits received for fixed periots 
at rates to be ascertained on application, and a 
banking and exchange business connected wit 
Western Australia conducted through the Londo 


street, E.C.3. 


| | 
| Secretary and London Manager. | DEPOBITS are received for fixed perieds on | Agents, The Bank of Adelaide, 11 Leadenbs 
| 


Moorgate street, London, E.C., 2. 








‘THE CANADIAN BANK |— 
| OF COMMERCE. — 


| Head Office TORONTO, 








| Paid-up Capital.......... .» - $15,000,000 (£3,082,192), 
| 4 Fund neneesoennedal $13,500,000 (£2,773,972). | 
President : SIR EDMUND WALKER, C.V.0.,LL.0.,0.C.1. | 
General : SIR JOHN AIRD. 
Assistant General : H. V. F. JONES. 











| Over hes throughout CANADA, and in 

NEWFOURDLAND, the UNITED STATES end | 
| MEXICO. 
London Office: 2 LOMBARD STREET, E.C.3. 
| A general Banking Business conducted with | 
| all points in North America. 
i C. CAMBIE, Manager. | 
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NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. i 
Brancugs:— Montreal, Winnipeg, Regina, | | 
Saskatoon, Edmonton. j 
i 










Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration over £14, 000,000 


| 
Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing | | 
British i 


the World. 




















. Correspondence invited. 
28 Bishopsgate, A. L. NUNNS, 
London, E.C. London Representative. 


Bankers: | 
Bank of Scotiand, Canadian Bank of Commerce. 
LS 














NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 


An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 


New Zealand, a country as large as the United Kingdom, with but a million 


population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 


Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 


The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 


New Zealand has the highest wealth-rate and the lowest death-rate in 








THE HIGH COMMISSIONER FOR NEW ZEALAND, 


__To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 
Excellent Steamship Services are run direct to New Zealand by the Shaw, 


Savill & Albion Company, Limited, New Zealand Shipping Com , Limited, 
and the Federal and Shire Lines. ee 





Full ifformation is supplied free by 


413-416, Strand, W.C. 
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